Toronto’s  New  Stock  Exchange 

TAGES  ELEVEN  TO  SIXTEEN 

«  iH 


t 


MONTREAL 


CANADA 


TORONTO 


Volume  25,  No.  42 


Individual 
Investment 
I  Requirements 

No  TWO  persons  have 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
I  make  such  investment 
I  suggestions  as  will  best 
I  suit  the  specihr  require- 
!  ments  of  individual 
j  clients. 
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I  At  the  Lookout  | 

MINES  AS  SOURCE 
NATURAL  WEALTH 


By-Election  Seen  As  Endorsation  RIG  1 937  SEEN  '  BRIGHT  OUTLOOK 
Premier  Duplessts  Hjdro  Policy  NQRANDA,  NICKEL  .  FOR  FRASER  ON 

17  CENT  copper  RISING  MARKETi 

,  ,  ^  ‘  a  liand  in  the  by-clcction  .tik)  made 


TO^AV  ACC  nCDT  elccior.>  of  the  ,jn,  power  question  the  prinripal  is-  jf  Current  Prices  Maintained  I  Current  Quotations  For  Bleach- i 

rAl  Urr  l/fiDl  ,  """  Eamings  Effect  on  Copper  !  ed  Sulphite  50  P.C.  Ahead 

’  parluiilarly  his  policy  of  refusing  to  throughout  the  county.  _  ^  c  \ck^a  a 


Producers  Impressive 


of  1936  Average 


- -  I  Snoakiu"  in  neaueoville  the  week-  rrooucers  impressive  or  /Average 

Hon.  T.  A.  Crerar  Tells  Mining,  ...  end  prior  to  the  election  he  rciteral-,  :  - 

Institute  Industry  Now  '  ed  his  determination  that  so  long  as'  1936  AVERAGE  9.4  CENTS  ;  NEW  SOURCES  OF  DEMAND 

.<D  ._Lj  M  Tl'f*  winner  of  the  h'  -election  ap-  prevailing  social  and  economic  con-  — ■  -  '  _ 

I'ttt-cnlly  obtained  .i  inucli  smaller  ditions  in  the  province  continue,  his  Great  Demand  For  Armaments  |  Consumption  For  Rayon  and 

NO  FURTHER  TAXES  I  nion  Covernment  would  refuse  to  consider ;  Coincides  With  Wide  Expan- 1  Cellophane  Have  Been  Im- 

isv/  r  v/rv  I  rTi:.i\  i racinbei,  wliose  resignation  from  the  the  expropriation  of  Bcaiiharnois  as  •  •  .-v.  j.  n  JT.  ;  ^  .  r-  .  cl  .  i 

-  I-egislature  was  icsponsiblc  for  the;  a  Provincial  Hydro.  .  !  <>dinary  Peace-Time  1  portant  Factors  —  Shortage' 

Assurance  That  Greater  Produc- ,  by-election,  did  at  the  general  elec-  Speaking  of  the  power  campaign  Consumption  of  Metal  '  is  Possible 

tion  Will  Be  Encouraged  —  tions  of  last  year,  li  is  significant,  of  the  recalcitrant  Hamel  group,  the.  -  i  _  .  . 

Public  Finances  a  Growing  •'•’"’ever.  that,  the  vote  was  1.000  Premier  said:  "They  are  blind  to!  ^  outstanding  earnings  results  j  I'lincni  conditions  in  .ind  rat  ly  ■ 

p  |.  ®  smaller  than  at  the  .general  elections  ‘  everything  but  electricity.  The  prov- (  shown  by  both  International  Nit  kel  '  prospects  for  tlie  sulpliiie  pulp  mar 

rroDlem  and.  more  significant  still,  the  can-  ince  faces  many  problems  more  ur-  and  Xoranda-Mines  in  ilieir  annual  kel  have  important  implicaiiotm  on 


Problem 


didate  of  Dr.  Hamel,  who  bolted  the;  gent  than  nationalization  of  eleclri- I  reports  for  the  year  1030.  ttiade  pnh 


'’T'HL  extent  lo  which  the  era  of  Onplessis  party  on  the  Hydro  ques- '  cil.v." 

•*  prosporily  upon  which  fan  ad  a  -  - - - - - - 

is  now  entciing  and  for  wliich  T>  •  A 

high  hopc.s  are  held  dospiio  the  but  -  rro Vinces  Agree  on  rians 

den  of  federal,  provincial  and  n.’beri  ^  «  gt 

r:, rr increase  Protection  of 

Minister  of  Mines  and  Itcsources.  Mining  and  Oil  Investors 


opcralinc  outlook 


FURTHER  GAINS 
FOR  1937  SEEN 
MASSEY-HARRIS 

General  Manager,  at  Annual  < 
Meeting,  Refers  to  Huge 
Backlog  Implement  Market 


I  is  now  entciing  and  for  wliich 
J  high  hopc.s  are  held  dospiio  the  biit  - 
den  of  federal,  provincial  and  n.'bei-. 
i  public  debts  may  lie  decided  by 
I  the  mining  industry,  was  indicaicd 
!  by  statements  by  Hon.  T.  .V.  Crerar. 
j  Minister  of  Mines  and  Itcsources,  at 
I  the  annual  meeting  of  the  Canadian 
I  Institute  of  Mining  and  Metallurg:y 
I  in  .Mcwilrcal  this  week.  Mr.  I'rcrai  i 
I  estimatc,s  lliat.  lu  the  current  year, 
the  iwlnstry  should  contribute  $lu0,- 
’.(KIO.OOO  more  to  the  Dominion’s  na¬ 
il  ional  income  than  the  $'360,000,000; 
j  last  year.  This  increase  can  he 
I  traced  largely  to  the  production  of  j 
*  base  metals  for  which  tliere  has 
I  been  .Til  expanding  dcma.nd  with 
I  rising  prices  for  the  manufacture  of 


lie  during  the  past  week,  considered  .  I'nnipaiiir.s.  I, mined,  one  of  the  larr 

in  conjunction  with  the  w  ide  advance  I  e.si  prodiu  crs  of  blearlicd  sulphite 

in  copper  prices  that  has  taken  place  jin  ilie  [lonunion. 

since  the  bcgtiuiing  of  the  current  I  llsiiniated  piodiietioii  of  l)ie:irh''d 
year,  open  up  imprc.ssive  possibilities  !  sulpliiie  pulp  m  ('.iiinda  for  pi.tii  is 
for  earnings  of  tliese  companies  diir  '  Ui  the  tieigliliorliood  of  Ifi.Oi'O  ton  ,,  CVPADTCDC  IJA\/I< 
mg  19.37.  ..in  inerease  of  4l,i"Hi  ton;,  or  11  (ler  CAl  vA  I  d\u  ll/l  T  Ll 

For  the  year  1936  copper  averaged  ''em.  over  ilie  I!i3'i  produeiioii  oi  n  a  «  VAn  «a, 

9.1  rents  :i  pound,  which  l•o1nIlare(l  "'Tl.Oilh  ions  In  the  ye.ir  1933  MIvVlL  11  kAICU  IM 
with  T.S  cents  a  pound  in  I9:;i  and  i  anndian  [.rodiieiion  of  hlcactied  llJluJLl/  OAlLLu  111 

7. 1  cents  a  pound  iu  193:1.  On  9.1  sulphiie  atiioiinled  lo  only  fafi.oO"  nnt'TfOIt  »  A  ntrfrrr 

ecut  copper  last  yciir  Norauda  re-  ton.;,  or  l,‘i9.(9io  tons  lr.«s  than  tin  KkI  I  IVU  L  | 

ported  carniugs  on  its  capital  stock  indivaied  ouipnt  for  last  .ve.ar.  Ths  L'lil  1 IL/II  lUlalllklj  1 

of  $9,268,036.  equivalent  to  .$1.13  a  wide  iniprovciuent  in  the  luarUel  .  

share  as  compared  with  .$,'..'101,612.  ■‘'"r  this  class  of  pulp  during  the  past  Failure  to  Grade  Bacon  lo 
equal  to  $2.63  a  slitire  reported  for  'ear  is  evidenc/'d  hv  ilie  fact  th.il  Sn'l  R  I 

the  year  193-1.  It  is  sig-nifieiiut  tliat  the  prevailing  selling  priie  is  $S0  “Uyer*  Is 


|i  9  Cumulative 
I  Preferred  Stocks 

I  (>arrytug  Substauttal 

I  Dti  tdcnd  Arrears 

Wc  have  prepared  in 
booklet  form  analyses 
I  of  these  nine  eompa- 
I  nies.  ( 'njyj/  vpnv  request. 


M ILNER ,  ROSS  Si  CO. 

Tm-9ntaSt»c1i  FKh*n(<l 

J'O  lAV  STBFFT 
TORONTO 

Iflephonc.  U  Av-erlcy  1701 


Abuses  In  Interprovincial 
Sale  of  Stocks  to  be 
Dealt  With 


Packers  Help  Farmers 


Dealt  With  saint  lohn  -  Speaking  -iboui  the  $3.63  share  reported  for  pear  is  evidene/'d  hv 

-  agricultural  prospects  in  the.  Marl- i  l"’p’':"[iuc  »^''Hin 

Promoters  Will  Have  to  [^'’^on'erai ‘'manage"'  17009^;’^  •ago'.senmg’m-icTof" 

Show  ownerdiip  Verted  R™n,-«^n|ae.£T|,,  j 

in  n,rThc""r,u” 

Tnronio  Bureau  The  Financial  Timaa  I  rhc  Purchase  of  livestock  in  the  Mari-  .  'Uiportant  factor  in  f  n.il  .... 

L-  1  V,  .  rue  purenase  or  iixesicmh  ID  tiie  .Viari- I  J,  ,^,3^  ,ppniled  not  earn-  During  the  past 

loronto.  —  l-inal  accord  between  times.  I.ast  year,  he  atate.s.  the  1  ..rmt  vn.iotv  ..r  . 


i  copper  production  >»f  ihc  cuiupany  in  ■»  ion  whieli  rompares  witli  an  ;iver 
'  1936  was  11.700,000  poiind.s.  or  over  age  selling  price  of  $.">1  a  inn  dur- 
'  ITi'/r  les.s  than  for  193.i.  i'opper  op-  ing  the  year  1931'..  In  other  words 
I  orations  of  International  Nickel  are  bleached  .sulphite  is  to-day  selling 
I  secondary  to  its  nickel  operations  at  a  price  altno.sl  fiO  per  cent  high- 
|but.  due  10  their  dimensions,  are  an  er  than  the  average  prlee  ot.iaincd 
i  important  factor  in  fin.il  rosiills.  la.si  year. 

;  For  1936  Nickel  reported  net  earn-  During  the  past  few  yeais 


munitions.  There  is  now  a  prospect  officials  representing  all  of  the  prov-  amount  bought  by  the  company 


Suit  Buyers  Is 
Typical 

BEEF  OPPORTUNITIES 

OtIawA  Bufcau  Tha  Financial  Tins,* 
Ottawa  Defeciive  points  in 

1  anada’s  marketing  policy  have  hec.n 
brought  mio  the  Ilinelighi  in  the  dis 


Toionlo  Bureau  The  Financial  Tiniea 


FURTHER  GAINS 
HOME  BUILDING 


629.  equivalent  lo  $2.39  a  share,  up  bleached  .sulphite  have  heen  devel- !  ,rarie  pad  with  the  Fnited  Kingdom 
from  .$24,152,629.  equal  to  Si  t,.,  a  ,  oped,  most  inipormut  of  which  are  .ieparlment  of  agncuiliire  is 

share  for  the  preceding  year.  the  production  of  artificial  silk  and  making  an.  eaniesi  effori  m  perfed 

Since  the  beginning  of  the  current  ccllophaue.  Willi  the  world-wide  1  ,i,p  niachmerv  for  placing  C-iii.-ida’ 

,vear  the  price  of  copper  has  aver-  rerovery  in  hiisinoss  and  indiislrial  |  aKriciiltural  products  on  the ‘nrltlsh 


MANY  NEW  PRODUCTS  Rfuwing  world  consumption  of  niiningTnd'^o'il^r^^^^^  fUKIHbK  msb 

-  I  base  metals  is  indica  ed  hv  the  fac  importani  as  aii.v  dev clopmeti;.  and  fWItt 

I nronio  Bureau  The  Financial  Time*  that  slticc  1 900  thcrc  has  bccD  a  ten-  aimed  directly  ai  inier-prnvint-ial  H|||||h  KI  II I  ||l  lyi, 

I’oionto. —  While  uncertain  eroPjfpU  increase  In  the  consumption  of  abuses  ihai  it  has  heretofore  been  IIvlTIlj  UUlwl/lilAj 

aod  political  conditions  make  it  i  ^  ajx-fold  incrc.asc  in  lead  dif<‘>cult-  lo  curb  is  ihc  provision  that  - 

possible  to  forecast  with  any  accur- ,  r  r  va  i  u.  broker  licensed  in  one  province  ;  Permit.  For  Janiuirv  and  Fakru 

acy  the  future  of  .Masscy-HarrisCo.>on, .sumption:  a  four-fold  Increase  circulates  oh. iedioaahio  -advert isinr. ! 

Ihc  more  or  less  general  improve- 1  iu  copper  consumption,  and  close  to  matter  in  a  province  in  which  he  is,  *”  »\«**  ^eaa  vviin  uweil- 
iiir.iit  in  the  farmers’  position  ,  a.  three-fold  increase  in  zinc  con-  not  registered  the  securities  commis- '  mgs  Big  Factor 


aged  approx 

pound,  or  almost  50c;-  higher  than  products,  as  al.so  for  high  srade  i  mn„nVr. ’some' of  'i'he”'pol'n‘trbr“o\igh' 
Ihc  1936  average  of  9.4  cents  a  papers  which  up  until  recently  con-  j„  committee  hv  members  from 
pound.  Fo:-  the  first  quarter  of  last  trihiited  the  chief  source  of  demand  jail  pans  of  I’aimiia  might  well  h- 
year  copper  prices  averaged  S.S  for  bleaclu’d  sulpliiie,  has  heen  ex-  ,aKpn  into  thoughtful  account  In 
rents  a  pound.  Indications  are  pandmg  widely  and  is  continuing  to  ,hc  case  of  h:icon  Fanadian  export 
r^hcrofovo  that  oper^mgre.siHts^  prow.  ,  .  I,  eis  have  shipped  lo  Brlmrn  onlv  half 

both  Noranda  and  -  espe-  Frailer  (  ompnntes.  Ltd  .  at  its|,hc  quota  ellofied  under  the  prevt 


!  conditions,  demand  for  both  of  these  ; 


market  in  the  most  satisfactorv 


throughout  the  world  together  ^'*th  i 
ihc  tremendous  backlog  in  the  ira- 

plcmcni  market  appear  fo  justify  No  Increase  In  Taxes 
.-inticipatlon  of  further  improvement  gy  Present  Guvemment 
III  1937.  .1.  .S.  Duncan,  general  man-  ,  ,  ,  .  ,  j  i 

...o,.  ..na  ..,.«iv-oi«/.f/>,i  vir.o.nrrt«i-  I"  ''^w  of  such  figures  and  such 


sion  of  the  latter  province  may  make  i 


me  quoia  niiotieq  under  the  prevt 
ous  apreemeiii  and  continued  in  the 
present  one  In  addition  it  appear/* 
that  Canada  has  not  pstablisbed 


circuiaies  no.icri  loiiaiuc  an  veri  ising  ;  vi/_ll  a  U  xi/taL  rx  ll  r  /■  _  i  _ .  ..j  j  .  -.uhmipu  uuaer  me  previ 

matter  in  a  province  iu  which  he  is,  aryWell  Ahead  With  Dwell-  iciallv  me  former  ■  ^  r  Ihe  first  principal  mill  at  Kdmundston.  N.  Lus  apreemciii  and  continued  in  the 

not  registered  the  securities  commis-'  mgs  Big  Factor  nnarter  of  this  year  '''''  »--  i'"  present  one  In  addition  it  appear.* 

Sion  of  the  latter  province  may  make  i  -  substantial  f -PO"  TL  ''‘''’''’'’'I  ‘stabUshed 

formal  objection  to  the  licensing!  Kv  idcnces  of  the  rl.sire  trend  of  I  coi  responding  p  o  ^  pessfhle  price,  for  its  baron 

Biithovity  who  will,  if  thp  obiertion-  bulldiDg  construction  Tanada  ...  .  _  ^  ,,ia_  sulpbito  and  4-,  i  th*'  Kntrltab  market.  Exporters 

able  practice  is  not  discontinued,  provided  by  increases  in  the  value  of  I  .  r  loT? ill  n'a-  (‘'onfinued  on  PaRc  n  have  allowt'd  liphi.  and  heavy  boss 

cancel  ihe  license  o*"  the  broker  in  ■  building  permits  for  the  first  ^  j  full  i-  mon  ns  o  J6  w  -  mixed  In  sliipmenls  v^tth  e#* 

nuesiion  of  this  year  showm  in  figures  M  I  mi  fri\  imn  rUn^sifica 

The  aRveement  made  by  the  prov-  ,  compiled  by  the  Dominion.  Bureau  of  I  'Vln  '  NF  W  PI  A  N  Til  RF  i  of  niinihei  one  griirte  While 


(' 'onfinued  on  Page  4) 


i.ger  and  newly-elected  vlce-presl-  m  view  oi  sucu  iiguies  .uiu  such  months  of  this  year  showm  in  figures 

liciii  (if  Ilie  company,  told  share-  I'ccord.  the  reference  of  Ihe  min-  The  agreement  made  liy  the  prov- ,  compiled  by  the  Dominion  Bureau  of  i  .  lj 

lioldcr-'  at  tlie  annual  meeting,  i.ster  lo  the  “respectability”  of  the  inces  lays  a  dofinife  basis  for  uni- j  Statistics.  For  .lannary  and  Feb- 1'®**'  t  tiere  has  o  vious  > 

Willie  rirou.ght  in  the  United  States  mining  industry  todav  can  be  read-  form  soniritios  regulations  in  every  i  ruary  llic  value  of  perm'iu  pnst 

and  Canada  affected  sales  in  1936  i.,,  An.i  m.-  i  .-nra..  ..Ur.  province  iu  (  aiiada  .as  well  as  uni- i  almost  $600,000  higher  than  for  ilipi’’’*'  ..  •o«''Keu  o  -g  '  ‘ 

ilic  coiupaiiy's  salc.s  volume  was  in-1  •  ‘  ‘  form  legislai ion.  The  hitter  may  not  corre.sponding  montlTs  of  ‘19.36.  ,i  j  rnonth  ns  .a  o  /.r 

'•reused  lo  $18,972,359  as  compared  assurance  mat  it  is  not  Ihe  become  entirely  effective  until  1938.  gain  of  ISVic;..  This  gain  during  the  *'  j'*’  ”ri  ish  gov  .  . 

wiili  .111313  867  in  1035  and  $12.-  intenlion.  of  t'he  governmenf  ’  in  Ihc  While  the  Ontario  Securities  Foni- 1  raid-winter  season  is. a  good  aucurv  huge  ■■>->o<ar  armanien  i 

'  ,  ,  .  ...  proyrain  tiiid  the  certainty  tlial  other 

le-udiag  world  powers  will  follow 


.’.23,8311  in  1931.  Operating  incairae  !  life  of  the  present  pariv”  lo  add  fur-  mission  has  not  as  yei  nffioiall.v  ^  of  what  may  be  expected  im  the  way  program  ;i no 

was  increased  to  $1,523,341  Ironij.,,^,^  o«. ' regiilaii-ni.s  many  of  of  building  expansion  during  i  Sain' s '0*^3  i 

ami  (IcnciL  for  the  ycarwas-  ^  .  .  ...  ;  the  new  fe'ituros  are  hemp;  put.  into  SprtnR.  summer  -and  •  .Autumn  i  y' 

reduced  lo  $58,114  from  $1,420,694.  j  industry.  I  ho  allilude  of  the  jmmeriialely.  .\f  the  con- 1  months.  i  lesser  extent. 


NEW  PLAN  TO  BE 
SUBMITTED  FOR 
UNITED  FUEL  CO. 


eni."’ Them  i."  Iiowovor"  Z  1  Agreement  on  Arv^rs 


Mr.  Uiiiicun  told  shareholders  that  '  sovernment  is  that  unw  ise  taxation  -  fereace,  w’hieh  follows  a  meeting  on 
/acli  unit  of  the  company  had  been  i  would  chock  a  developinenl  whicli  is  i  a  uiiitorm  I’omiianies  .\ei.  held  in 
piofiiablc  in  1936  hut  that  the  larg- :  doing  so  much  to  lielp  the  country  •''oveniber  weie  one  ot 

.  .  innroMwia  in  ^  ,  .  *•  .  .  I  uiore  repres'mtanves  from  each  of 

CM  pOKCntage  merta^t  m  OUSiliebfe  ,  heav>  bunieil  of  dl.'ht.  |  .,  nrn\in/^*a«  Ihron  mnrPtintnMv 

had  been  done  in  .New  Zealand,  Ar- j  ’  ’  .  i  the  pro  inces  three  repi  esnta.iv  cs 

gentinc  and  the  United  Stales  in  the  j  For  Co-Ordinahon  , '’f  the  Dominion  Oovernmen.,  and 


Ti  is  ’signitieani  tliai  durtpg  Feb- '  f^asoti  to  believe  that,  in  view  of  th'.' ; 


Payment  l.ikely  to  be  Made 
on  Preierred 


Oder  named.  In  the  United  States  |  Qf  Rg|jgf  Expenditures 
iiisincss  wa.s  ol  per  cent,  greater!  , 


riiics  it  Kxchange  t.'ommission. 


panies  such  as  Building  rroducts  •  m  general  bii.o- 

onU  r.-iiio.  ii  I  iir...  g.  Aiah..=fino  !  ness  und  indu./lrial  conditions 


j  on  the  Kngli.sh  market.  Kxporters 
'  have  allowL-d  light  and  heavy  hogs 
to  he  mixed  In  shipments  with  ee 
led*  under  the  gener;i.l  rlassific.i  ■ 
(  fioii  of  niiniliei  one  griirte  While 
!ihe  Canadian  prodiK  i  vdmpare.s  fav - 
orably  wilh  Danish  bacon  the  polirv 
•  of  mixing  grades  lias  placed  (an- 
I  idian  bacon  ai  a  d-saiivaiilage  Dan- 
I  ish  hacoii  seU.*-  /in  the  F.tiglish  niat  - 
ket  at  from  icn  l"  ntneieeii  .-ihil- 
I  liijc.s  a  hundredw  eichr  ah-nr  (hu 
I  price  till  Fau.idiaii 

I  .  S.  ilarket  I  neenain 
'  Ir  has  heco  comended  b'  Mi 
Bennett  ihni  iii  the  ca.se  of  cattl- 
ti>inadian  <;.\poricis  has  heen  fo'- 
llow-ng  .s  felne  p/.liey  of  usiiig  ih.' 
British  iiiarVc'  as  a  i-onvenirnt' 
and  the  Ututcri  Si/ius  iiiarKct  .■i.-ih.- 
^  regular  oiillei  When  price-  hcc.uu" 
more,  favoralile  In  ilie  Uiiiiid  Slal  ■'i 
Shipments  ;ii  ihc  I.’iulcd  Kiiigd'''n? 


ments  during  1936  is  esiimated  to  ,  prosperity  now  being  entered  "P®"  ,  ..suaiice  and  sale  of 

iinvu  bren  o\cr  ^  ^  |  apparcul^  boniR  roouRUizoil  by  |  sppuritic^.  Othor  rule?  apph' 

(*r  ihr  pf'ak  ^^^l***^  ^  Lho  more  lespoiKsible  of  tbo?e  hoiri- 1  specificuliy  to  oil  rompiinies.  It  was 

U  is  hclioved  that  19,16  home  ‘’o>'- i  .  , lie '^®  ®«'“'” 

.-iiaipiion  in  Canada  was  not  much  ■  ">/-  public  oftne  h  iue.  ilu  ^  ^ 

(Continued  on  Paged.)  iineniploymeni  siniaiuui  is  le.ss  dis  i . . .  ni-  inf,. 


Co»  ri'spondertcc 


tn  iTMt’h  ;m  nRrt'f  uioiit.  i'  is  'ori-  l'*^*'*^  Russia  fo'  ibetr  ituptiri' 

sid^ied  prohalile  ihai  m  ca.sh  pay- '  'i' •’  B.rilain  coiiCliuitv  o' 


Index  on  Back  Pap'e 


'  iiig  high  public  office.*  True.  ihe'Ucreed  liia!  fhcie  should  he  estah-  by  the  indiv  idiial  member.s  and  pas.*- j 

Iineniploymeni  siiiiai.o.i  is  le.ss  dis  1 "  ""‘f.' ..’u'?;""  LT 'I  ^.ruv  ' ,  .k  r’’'  .‘"0  '‘‘"‘'"'“'r' I -'nX  /"'/inn;. 

lecMon  and  dis  rihipiou  ni  inito  in.i- •  m  iho  form  of  a  jesolufluu.  ''"as  tpoi'i^'iko  trpov 

couraging.  and  the  .Mini.slei  of  l.a-  'ijqjis  vel.stiug  to  prornoiions.  records. '  propissal  sponsored  b\  A.  f’foctoi .  i 

bor.  Hon.  Norman  Itogors,  has  stal-  persons  and  administrative  activities  i<.(- ,  „f  Moosoiniii  a-sking  for  staii- i  ('-  uuoMKh 


'ina  Haileil  wilh  e.nthusiasiu  t  And.  f>irilief.  ihai  m.li  lnv,.-ripo-  iiieiil  of  $2  or  $  :  per  ,'-li.ir('  will  he  ‘‘"•’•’b  ’'^’9:*  "  very  shorf-sighteil 

B  individual  uiembev.s  and  pas.s-i  ’i’;, V, I'":,;:;, p.r';;:.  l•r.^fe'-re,|  shareholder-  on  P-'-®';  ''  «a.*  an  excelleui  ihui.g  for 

lan.imously  by  ihe  legislature  |  he.-.r  '.-.n  perlirs  miensi.d  '.aiel  i„  ;  a«-emini  of  divulpii.l  .i-rear.c  Such  |  "'®  '«i®"'’i'U  mar- 


inaKe  ;t  teporl  Uu'ienti  to  ll 
/./-.s.sifiM  of  Ibis  .V  ^scoibC' .  will) 
fo  bavins  iinifoimilv  of  ell  sir 


I  pa  V men: ,  w  h  it. 


,1,,,  kel  hill  ihcfe  whs  the  iiio 


(Continued  on  Page  4) 


I ’oul iniiPi'i  on  P.-ige 


j/'veiit  of  an  iiiiiiie.iiale  e:ii)iial  leoi- 
g.'in  i/.a  I  ion,  i.s  iiiad.  iiior.'  proh:ih)> 

dard.  fair  and  eqiiiluhle  .agreemenl  |  ,|,p  's,.ope  of  ihei'"  diiringi  ......e,i,>  ...  ,  ..„sum.-i-<. 

.^ornis  that  w.miri  apply  to  a  great  i  niav  he  gair.od  from  t he  '  'T’''  , -ann lysis  o'  -he  trade  pact  has 

variety  of  I  ra.n.sact  ions  tlirnughoui  I  ,bat  praeiicallv  a'l  s-iles  of  .in  ''  sh.nelioUhis  that  roipe  al.so  i'rouchi  o/ii  .hat  Britain  also 

Ihe  province  TIp*  re  "oliuiou  reads :[  ,,„„obiies.  radios,  faint  'impleme'nts  '’’'ll!”’,  '  i'in’.o  ,n.i  .  1  i  ,1  ,  1  uJ'untap.*  of 

-nv.l  the  t.rsi-tativ.  .dssemhiy  ef-.nrf  .similai  iiiereliandise  are  made  .  ‘  .  'nmilis  "M.lci  (h-io  ,  the  preferentia.  ircatmcnt  rhe  ha.s 

rrovinoo  of  Saskatchrwnn  i.«  of  ,1.-  HiUrrioU  tijvmnnt  rr  r- an  roinii;! n;.  v  .t  -  mfirialh  lipen  rcrri\iTi(;  In  r«orup  irspectH 

the  opinion  that  the  BovernmenI  j  ft®*®  J  .*  I  •'  tncn  it  '  U  reported  P.  have  li.xrl  a  iiel  profit  of  her  exporter,*  were  taking  all  this 

should  liive.^tiBate  the  advisability  of  Mltlonnl  sale  plan  in  this  provlnro,  in  .f,,  ,,r,p,.  ,-n  ,.h.,,..p.  py,.pnt  m  '  mv-,nisr,  w  .ho..  Io.t„  .  .h-  /-oo 

providing  standard  form.*  of  mon-  ;  addition  to  all  mortgage  and  agree- :  ^advantage  w.thoiit  letting  I  he  (an- 

i;nge.  orop  payment  l<*ases.  '  mppls  uf  '^alf*  tr'in«;'irMf>nq  Tbis  roMpaml  With  IU.-  1  adtan  roiKNumr**  sharp  tti  ihr  diffor- 

for  Fale.  chattel  gapes*,  lion!  ‘  ^  ‘  ,1  i.u  tb<‘  'a'uiio  {ippiod  of  »hi'  prorTti  rnco  in  prior  but  lu  man^  uasrs  ♦Ihj 

2’,w'’rr  :z  ""  . . . .  ^  . . Lr.X-  .L  ;o"„ 


lipr  31  1I1P  r.imtian,'. 


of  Ihe  A  met  iraii  tariff.*  to  keen  in 
mind. 

,  Beiietits  to  I  iinsumers 

.\n  analy.-i.s  o'  'he  trade  pact  has 
also  iiroiichi  o/ii  ihal  Britain  also 
I  w.i.s  not  taking  full  advantage  of 
I  ilio  preferential  ircutmcni  rhe  ha.s 


Canada... 

The  World’s  Newsprint  Mill 


offiriallv  liren  receiving  In  r-ome  lespect* 


for  use  in  the  province 


I  j'  1-  itnder.siood  th;;'  'he  company 'me  hi*  .sale.*  in  I’anada  with  stiffi- 
inn,:  heop  -dde  t"  :h..w  a  modei  at  e  i  rieir  force  .An  upward  lieaid  in 
cam  m  pet  profo  over  tip-.  rorteR  nianiifaciiriAg  I'osl.s  in  Britain  wigr 
'londiiig  m..iiih  of  Mie  previous  year  one  rrasoii.  il  wa.s  slated.  wT.y  the 
dospiie  Ihe  niihi  w  earner  than  tia.s  Canadian  oonsiimer  veas  not  getting 
r.-oviiiled  ’I  iie  eompanV.s  fis.'al  year  the  lienefit  of  low  er  price.s  which 
f-.ad-  on  .Marei!  31  ai;<l  Mareii  and  might  normnllv  ha  ve  h  cull  ed  from 
rphrmmv  figure,  :ne  not  a.s  vet  -ivatl-  preferential  r.nfes  arcoide.l  the 
ft 'oul  intied  o>i  Page  1  i  British  maiiiifarturri 


Just  as  Canada  has  been  called  the 
granary  of  the  Empue,  so  has  it 
earned  the  title  of  the  world's  news¬ 
print  mill.  Like  grain,  ne’wsprint  is 
a  world  commodity  and  oi  this  com¬ 
modity  Canada  has  become  the 
chief  producing  counb'v,  with  an 
output  which  far  exceeds  that  of 
any  other  nation  in  the  world- 

The  pulp  and  paper  industry, 
whose  chief  product  is  newsprint, 
is  a  vital  factor  in  Canada's  indus¬ 
trial  and  economic  structure.  It  is 
the  greatest  of  our  manufacturing 
industries;  it  leads  all  others  in 
value  of  production,  ■  number  cif 


employees  and  wages  paid.  It  rep¬ 
resents  the  largest  capital  invest 
ment  in  any  industrial  enterprise 
in  the  Donuxuon,  excluding  the 
hydro-electnc  industry;  it  supplies 
a  market  for  over  40  per  cent  (-/f 
all  power  generated  in  Canada. 

All  divisions  of  the  pulp  and 
paper  industry  in  Canada  have 
recorded  important  gains.  Note¬ 
worthy  has  b^n  the  improvement  ^ 
in  the  situation  surrounding  the 
manufachue  of  kraft  products,  an 
industry  whose  position  has  been 
strengthened  by  increased  demand 
and  higher  prices. 


Dominion  of  Canada 

Bonds,  Yielding  3,63% 


H'e  recommend  the  securities  of; 

BATHUTIST  POWER  AND  PAPER  COMPANY.  LTD- 
DRYDEN  PAPER  COMPANY,  LTD. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James’ Street  West,  Mon-treal,  P.O>  .. 

Branchs*  in  th*  principal  citiaa  et  Canada 


Security — 

MarketahiiUy- 


Dominion  of  Canada 

^■4%  Bonds  due  Nov.  1st,  19.^8 
Callablf  Nov.  Isf.  1948  at  KT.' 
Dgnorainations  SiCiO.  $500  and  $1.1)00 

Price : 

At  market,  to  yield  3.Sr>% 


It  is  convenient  to  order  by  mad. 

Wood,  Gundy  &  Company 

Limited 


Toranto 
Montreal 
Winnipes 
London,  Enf 


IM  St.  James  Street 
Montreal 

Phone:  Harsol'i  2131 


Ottawa 

Hamilton 
Vancouver 
London,  Ont 


Canadian  Securities 


Dominion  And  Provincial 
Government  Bonds 

Municipal  Bonds 

*  Public  Utility 
and 

Industrial  Financing 

DcStlviIMlOM  SECinaiTlBS 

OaRFQRAnON  I3MIIED 


_ _ 3TS-Sb,  dammo  Street  Weaf,  Menireaf 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  19,  1937 


trade 

financing — backed  by  the 
experience,  resources  and 
organiration  built  up  over 
V  more  than  a  century.  M 


C.N.R.  REVENUES  IN 
1936  HIGHER  BY 
OVER  $13,000,000 


Winnipeg  Electric  May  Have 
St.  Janies  Franchise  Renewed 

Maritime  Bureau  The  Kinancial  Time, 
Winnipeg. — A  b.v-ltiw  t.o  autiuirize 
renewal  of  the  Winnipeg  Electric 
Company  franchise  for  light  and 
transport  power  in  St.  .tames  passed 
through  two  readings  in  a  municipal 


MUCH  IMPROVED 
YEAR  SHOWN  BY 
B.C.  PULP,  PAPER 


MARITIMES  ASK 
TO  BE  LEFT  OUT 
TRANSPORT  BILL 


Report  Shows  Net  Operatins  •council  meeting,  ti  wii:  now  go  to  Operatin.g  Profits  Up  Over  100,  Object  to  Change  Which  They 
Revenue  Up  $875,000  and  no- aHS"!"am-rw!{l’'^  and  $250,000  ^ss  Say  h  Contrary  to  the 


MODERN.  EXPERltNXED^  ANKING^ 
SERVICE  .  .  .  tht  tuiianf  ef  iJy  ytari' 

sutaufiii  operands 


i  Loss  Down  $4,118,000 

1937  OUTLOOK  BRIGHT 

Expansion  in  Operations  of  Sys¬ 
tem  in  All  Departments  Dur- 1 
ing  Year — Freight  Revenues 
Up  $11,680,000 


NEAU  OFFICE.  MONTREAL 


upon  by  the  people  of  St.  .lames  be¬ 
fore  the  cflnlract  can  be  finally  ap¬ 
proved.  The  contract  is  for  a  20-.vear 
franchise. 

mwmimms  \ 

IN  FEBRUARY  HAD 
FAVORABLE  GAIN, 


Turned  Into  Profit 
OUTLOOK  PROMISING  | 

Operating  profits  more  than  dou¬ 
ble  those  for  the  previous  year  and  ^ 


Duncan  Report 
PROTEST  TO  OTTAWA 


-An  increase  of  $13(4Ja,il88  in  opei-  »  .  S  1  r*^  A  T  tiie  .'  ear  Operating 

at  ing  revenues  and  of  $874,546  in  net  MAyi||//|K|  H  I- AIM  piofits  aiui  utlicr  income  tutalleo 
(■Derating  revenue  as  compared  with  •  »  VllflDtiti  \jni  Ji  |  jy  j,};)  comparing  with  $307,854  a 

:;.35  is  slKown  in  the  annual  report- 

Mt  Canadian  National  Railwavs  for  C«na<I>an  Production  of  275,532  | ■>■>10. ‘Ic  dt  precialioii  $^*>8.- 

r.  caniiaidn  Adtioiial  KailWci>8  lor  u/ifk  901  i  Ooo,  and  iiicoaie  tux  fhese 


Operating'  profits  more  than  Uou-  Maritime  Bureau  Th«  Financial  Timet  I 

hie  those  for  the  previous  vear  and*  Saint  John.  Announcement  is' 
,  ,  .  ...  "  made  that  the  governments  of  the  i 

rt  modest  net  prolit  as  compared  .Maritime  provinces  have  joined 

with  a  su-eahle  net  loss  are  report-  .Maritime  Board  of  Trade  in  ' 

ed  b.v  liiiiish  Columhia  Pulp  and  (jjp  ].'ederal  government  not! 

caper  co.,  l,id.,  iri  its  tiunual  re-  hasty  in  the  matter  of  the 

port  of  tile  .'  ear  1J36.  Uperating  much  discussed  Transport  Bill.  C.  J. : 


piotits  ana  utlier  income  totallea  ,  K.C.,  Halifax,  is  the  solid-! 

jtil‘J.3,33  comparing  with  $30/. 854  a  three  provinces  in  the' 

.'Car  ago.  while  hoiid  iniere.st  ah  matter.  • 


■Cie  year  i;t36.  The  deficit  for  the 
.'t'.ir,  after  bond  interest  ;ind  other 
charges  is  lower  by  $4,118,070  than 
that  reported  for  the  previous  year. 
The  report  states  that  revenues  In . 
ever.v  department  of  the  system’s  op- ! 


Tons  Contrasts  With  221,- 
569  Tons  Previous  Year 

STOCKS  ARE  HIGHER 


ear  ago.  'vniie  iioiiu  luiere.si  au  matter 

oi  he«  .>31<.,7i;,  depreciation  $238.- i  .^,^6  reasons  for  objection  to  the  I 
on  and  xK'ome  tax  >12  000.  fhese  Maritimes.  is' 

.  uh  iniuot  tliuiges  made  tot.d  de  forth  in  a  memorandum  drawn  I 

uciions  8604,11!.,  leaving  net  earn-  „p  ^  meeting  of  The  Tranaporta- 
itgs  hir  Uie  ) ear  under  review-  of  Commission  of  the  Maritimei 

13,21.}  a.-(  compared  with  e  nd  loss  of  Trade,  held  here,  a  few  j 

t  $256,(38  in  1035.  1  he  deficit  cef- '  days  ago.  The  memorandum  reads! 


LIMITED 


OhU'p 

■  iiN  of  Montreal  Bldf 
Water  Street 
St.  Johne,  Nfld 


b  * 

^>uav<  LtmiteU 

Operating  Aircraft  in  Labrador 

With  Main  Bates  At 
NORTH  WEST  RIVER  i  ASHUA.NIPI 
LAKE 

Madio  StdtloTo  el 

North  VVfst  River  and  l.obstiel.  L  .ilc, 

Exeentive  Office 

160  ST.  JAMES  ST.  VV  , 

Montreal.  Qur. 


every  department  of  the  system’s  Op- !  Production  of  newsprint  by  (  ana-  tied  lorward  was  $1,073,163  com- '  ag'foijj,^-g. 
erationii  were  higher  during  1936.  dian  mills  during  l-’ehnuirv,  1937,  pared  with  $1,008,377  on  December  ■•-i-i,^  T,. 

Operating  resiiUs  for  the  .years  1936 '  Is  reported  at  275,532  tons  b.v  the  31.  Ih35.  ,  w. 

and  1935  compare  as  follows:  ,  News  Print  .Service  Bureau,  as  com-  The  balance  .nlieet  as  at  I^^cem- , 

'  pared  with  287,691  ton..' in  the  longer  [  DC!’  31,  1936,  show.s  current  assem  '  , 

Oprr.  Revenues  i«6,6to.48>  1 71, 1 84,502  January  of  thi.8  year,  and  or  ?  1.048.8 12  (including  cast,  or 

,  Oper  I.xpen.es  1  71.477,690  1 58,926,249  | t‘>n.s  III  I'ehiuar.v  of  last  |  •ii208,4a3 ) ,  aiiu  cuiTont  liabilities  of  i  [j, 

!  .  — ■; - 1  year.  For  the  fir.st  two  months  of ;  $253,942,  indicating  net  working' 

I  o'’'er'^R’a'iio^"’  '’  9]  89^^  **91*77”  this  year,  output  by  mills  in  the  ;  capital  of  $794,870.  On  December  .  p 

T^xcb,  Ren°ts!  etc  8.723.888  7,427.254  riominlon.  .sliows,  an  increase  of  over  j  31,  1935,  current  assets  were  shown  g,  La,^-,-ei] 


The  Transportation  Commission  j 
the  Maritime  Board  ot  'I'rade,  i  | 
resenting  as  it  doe.s  the  govern-  j  | 


Taxei),  Rents!  ?(c  8.723.888  7,427.254  flominion.  .sliows,  an  increase  of  over  |  31,  1935,  current  assets  were  shown  g,  La^^  rence  and  Great  Lakes.  It 

■  ■  I'ijn  00.1 1  over  the  total  lor  the  coies-iut  $1,286,208,  including  cash  of  vvoiild  appear  from  the  minutevs  of 

In'von  mnd  dvi.t  45.184:62  3  55.46^92 ' and  government  bonds  of  i  proceedings  before  the  Senate, 

Ini  on  Gov  loam  527,682  783,’67ii  The  Buroau  report  foilow's;  i>io- j  $130, 5u0,^  while  current  liabilities :  cmniittee  that  practically  all  the! 

,  ,  ^  ,  “5.  laTio,  “iVV,,  .'(.’s'  ilttction  in  Canada  dm  lug  Februarv, !  were  $456,026,  indicating  net  work-  shipping  on  the  Great  Lakes  had  be- 

(a.h  Deficit  43,303.394  47,42 1 ,465 ;  ^ 275,532  tons  and  j capital  of  .$830,182.  come  bankrupt  and  that  75  per  cent* 

The  report  iwints  out  that,  from ,  251,256  tons.  Produc- '  Sees  Price  Increases  of  the  shipowners  are  asking  the 

the  low  point  of  S148,ol.l.<4-  m  i.iuJ,  I'nited  Stales  wa.s  72,072  '  -rhe  demand  for  nuln  and  tianer  »^''®cnment  to  relieve  the  situation  j 

revenues/of  the  , National  System  in- ;  ,  „  ^  «>>i„moTitc  -a  sva  tr.T,a  *  .  ®  aemanu  lor  puip  an^u  papei  ,  .  -oil in c  freight  rates 

creased  orocressivelv  UD  to  $186  610  -  ^  .  shipments  «4,824  tons,  .  products,  generally,  throughout  the  coniroiiiug  ireigni  rates 

isrin  14^  and  slates  ^  world  markets  has  improved,  and  have  no  objection  to  control  ed , 

figures  ’’wmldTndrcate^hat  the  newsprint  production  of  ■  during  the  latter  part  of  the  year,  freight  rates  between  ports  on  the 

verUv  of  The  denressfon  sgrlduaHy  ^^^’*^^4  tons  and  shipments  of  326,- i  to  increase  some- ■  ^'■®“^  fK®.*'  '‘‘® 

eTs  ug  ’’  gradually  Febrmiry,  28.110 1  xvhat.  The  custom  of  making  sales  «"'®>'’  necassary  n  order 


Dodg«>  I 

dangerm  i 

•  /  unmeaaonabte  k 

wmmther,  M 

tfiaii  m 

CHAIFONTE  | 
HADDON  ! 

HALL  I 

If  you've  been  sick,  | 
come  dowm  by  the  sea  |  \ 
— recuperate.  If  you’ve  ^  | 
escaped  illness  so  far,  ^  I 
avoid  it  altogether  with  t 
a  sojourn  in  this  health-  |  , 
ful  climate.  Sun  decks.  ’ 
Health  baths.  Good  food  $ 
and  good  treatment.  | 

L«cdt  and  Llpplneait  Caaipaay  ^ 

^ATLANTIC  CITT  J 


come  bankrupt  and  that  75  per  cent* 
of  the  shipowners  are  asking  the 
government  to  relieve  the  situation  j 


River,  If  this  is  necassary  in  order 


leasing”  -  lemuai.i.  -o.n'j  ■  wliat.  The  custom  ot  making  sales  ”  _ 

•  A  survey  of  busines.s  conditions ; In  :  in  advance  retards  the  benefit  from  deveS^^^^ 

in  Canada  leads  to  the  conviction  !  better  prices,  but  the  outlook  for  see  why  the 

that  progress  will  continue  to  bo '  A"l®r>can  productioji^^  coming  year  is  that  increases  ''L! 


, ,  that  progress  will  continue  to  m 
I  made  during  1937,  probably  with  ac 


month  amounted  to 


14  tons.  :  in  prices  received  in  cost  of  manu- 


Dividend  Declarations 


made  curing  lyj.,  prooaniy  wun  ac- ■  production  in  Februarv  936  i  r  .  iDvv.iia.  loai  m  mauu-  ^  situation,  as  all  .ship 

celeratlng  momentum.”  the  ''fPort  ^9-6.  |  faciure  and  shipping  us  already  m  *  of  steamers  ii 

^xvorv  offrtrl  will  h*»  ,  iivinPnrP.  \  ...  _  _ _ 1. 


I  declares,  ’’and  every  effort  will  be  "  ^  ^  I  evidence.  :  ,‘ht‘ Vamiine  ^^Vinces 

I  made  to  secure  for  Canadian  Nation- 1  The  Canadian  mills  produced!  <  apnal  expenditures  ® '' o  :  onnosed  to  this  being  done  It  is 
al  Railways  a  full  share  in  the  ad- :  113.378  tons  more  in  the  first  two  j  brought  improvement  in  the  qpal-  K,.pi,  to  the  nosition  w-here 

1  ditional  traffic  thereby  created.  The  months  of  1937  than  in  the  first  two  j  ity  of  products  at  both  tlie  com-  i  when  the  Duncan  Commia- 

1  directors  hope  that  such  increased ,  months  of  3936,  w  hich  w-as  an  inv  pany’s  op'^rating  mills,  and  will  as-  submitted  im  report  in  1926. 

!  activity  will  be  adequately  reflected '  crease  of  twenty-five  and  two-  sist  in  offsetting  the  tendency  to  i  -jf  the  comniiitee  will  examine  the 
In  increased  net  earnings.”  tenths  per  cent.  The  output  in  the  higher  costs.  It  is  intended  to  pro-  Duiican  report  they  will  see  that  one 

Gain  In  All  Branches  i  United  States  was  practically  the  ceed  with  further  changes  in  the 'of  reasons  the  .Maritime  Prov- 

’I'he  effect  of  the  economic  dis- ’  ^^I^®  ‘^®  ‘IP®  produ-ct  manufactured,  in  jnegs  were  induced  to  go  into  con- | 

*  turbance  on  rallw-ay  earnings,  the  Newfoundland  /, 376  tons  i  order  to  widen  the  available  mar- j  federation  was  because  we  would  be 

!  report  add.s,  may  be  judged  from  the  I  fourteen  and  six-tenths  per  cent.  |  kets  and  further  protect  the  steady  I  given  access  to  the  markets  of  Cen- 
!  fact  that  for  the  seven-year  period  ^J^*"®’  snaking  a  net  increase  of  120.- j  operations  of  the  company.  |  jral  Canada,  and  at  reduced  freight' 


expenditures 


Do.  P.-et . 

Ajinew  .Surpa»(».  F*r«t . . 

'Nrii  ('vanamid  and  B . 

\Kfkor.  Brevenej,  . . 

rjo..  Prrt . 

H'lnk  of  5 

8  A  Oil  .  . 

R^!1  Telephone  .  .  .  .  .  * .  , 

Beldinq;  Corticelh  . 

Do..  Pjef.  .  .  . 

Bralorne  . . 

Do  .  Extra  .  .  . .  . . . 

firazilmn,  Pref  ■  -  . . *  .  .  ,  • 

n  r.  Power  -A*  . 

Brant  Cord,  Prel. 

Burt  Co..  F  V . 

Do..  Hret  -  -  .  ,  .  .  . 

'  Butid.  Products  A  and  B . 

C  onsoi  Bakeries  . . . 

^  an.  Cannors,  New.  Pref  .  ••• 

Can  Loan  . 

'"rtnada  Brer$d.  Is*-.  Pref.  •• 

Do.  -B  .  Pref.  . 

Can.  Celaneie  .  . . . 

Do..  Pr-f  . 

Do.  Pan  . 

«  Li  I  Jecirlc  .  . . 

(on  Iron  Foundries,  Pref •.*••• 

C  an  Cottons  ...  . . 

Do..  Pref  . 

0*n-  Indusitrj^s . . . . 

Canada  Life  . . . . 

Do  .  Pref  . 

Can  Fairbanks  Morse  Prsf  .A«* 

Can.  For  Invert  . . 

Do.,  Pref . . 

Cariboo  Cold . . . . 

C.  V.  Power  .  - .  . 

C.  N.  Powei,  Pref . . 

<^an.  Pacific  Railway,  Pref.....* 

Can.  Oil.  pref . • 

('on  Wire  and  Cable.  Pref.  ... 
Oen  Wi rebound  Boxes  “A*.... 

Can.  Permanent  . 

(  an.  Packers  . . 

Carnation  Co..  Pref.  »••..••.»* 
Can.  Westinghouse 
(.Confederation  Life  •»••••••».*• 

Confederation  Life  . . 

^onfede.ratlon  Life  •.«..•••••» 

(Confederation  Lite  . . . 

ConsumerH  Cas . . 

Do. ,  New. 

».  rown  Cork  and  Seal  . . 

<  rown  Trust  . 

Horn  Coal.  Pref.  . . 

Dom  ClasB  . . . . 

Do..  Pref . 

Dome  Mines  .  ..  . . 

Dom.  Rubber,  Pref. 

Dom.  Textile  .  . . 

i>om.  Textile,  Pref.  .  . . 

F.con.  Invest . 

r.ast.  Steel  Products,  Pref.  ... 

Falconbridce  Nickel  . . 

Ford  of  Canada . . 

Cjoodvear  Tire  . 

Do..  Pref.  .  . . . . 

Goulds  Pumps.  Pref . . 

Hamilton  Cottons.  PreL  . 
Hamilton  U  Theatres.  Pref 

Hind©  and  Dauch  . 

Hollir.fter  Cons.  .  . 

Huron  and  F.rie  Mort . 

Do..  paid . 

In»L  Acreotance  Corp  .  Pref 
Int.  Nickel.  Pref.  .......  . 

Ind.  Acceptance  “A” 

Interstate  Royaltv  “A  . . . 

Imperial  Tobacco  . . 

Do.,  r  inal  .  .  .  . 

Do..  Pref.  .  .  . . .  . 

Intern.  Mining  . 

Int.  Nickel  ...  . 

Inter.  Power.  Pref  . . 

Urnaica  P.  -S..  Pref . 

Landed  Banking  ■  ' 

Lan^  and  Sons  lolin,  A  . 

Marcus  Loews.  Pref .  - 

McColl-Frontenac.  Pr^f . 

Mitchell  Co..  J.  S..  Pref . 

Monarch  Knit..  Pref.  ...  . . 

\1.  L.  H.  and  Power  Cons . 

Moore  Corp . 

Do..  ••A  *.  Pref.  .  . 

Do.,  “B*’,  Pref  . 

Nat.  Trust  . 

Niagara  Wir^  . 

N.  S.  Oil.  Pref . 

Ogilvie  Flour  . . .  • 

Ont.  Lonns  and  Peb . . 

Ottawa  L  H  and  P  . .  .  » • 

Do..  Pref.  .  . . 

Pajze  Mersey  Tubos  . . 

Pickle  C row  ...  .  . 

Pickle  Crow  . . 

Pioneer  Gold  .  ........ 

Porto  Rico  power.  Pref.  . 

Power  Corp.  ^uni.  Pref  . 

Do..  Non-cuni  ,  Pref . . 

Piemi'^r  Cold  . . 

Do..  E'tra  . . 

Pfovinci.Tl  Paiier,  Pief . . 

Ri»no  Gold  Mine«» . 

Piver^'d^  Silk  ‘*A’  . . .  • 

RuA«e11  Motor  . 

Do..  Pref . 

.Antonio  Cold  . . 

Saf’uena”  Po**’**’*.  Pref. 

She«p  Creek  Cold . 

Sher-Wms..  Pref . 

S.  r.  Power.  Pref  . 

.Stand.  Ste«l  “A'*  .  .  . 

Do.,  r.xtra . 

.Steel  of  Canada  . 

Do  .  Pref . 

•Sun  Life  . 

Fvivanite  Cold  . 

Do.  rxtra . 

(;.  T.mblvri  . 

Do..  Pref . 

Teck'Hur*'*^  Gold  . 

l  ip  Top  Tailors . 

Do..  Pref . 

Tor.  Gen.  Trust  . . . 

l-ln.  Cold  F.quities . 

L?nlt.  Securities  . . 

Vian  Ltd.,  Pref . 

Wr.-Hargreaves  . 

Do.,  Extra . 

West  Kootenay  Power.  Pr«f. 

West.  Grocers  . . . * 

Ck>',  Pref.  . 

UU!.-.-.-........,...— . 

(») — initial  dividand.  Int- 

"  taaaka.  *■ 


Yearly  Oiv. 
Rate  Declared 

$  t 

>0  . 1  2  ‘(j  q 

t'4 

7  00  1.75  q 

60  I  5  q 
.20 

7  00  1.75  q 

2.08  3.00  q 

1.00  .25  q 

6.00  1.50  q 

4  00  1.00  a 

7  00  (  75  q 

.40  .10 

.10 

6  00  1.50  q 

1.80  .45  q 

I  30  3 2  4  a 

2.00  .50  a 

7  00  t.75  q 

t.40  .35  q 

1.00  ,J5  a 

I  00  .25  a 

8  00  2  00  q 

5  00  1.25  q 

.6254  b 

1  60  .40  q 

7  00  I  75  q 

64 

5  00  I  25  q 

6  00  },0l)S 

4  OC  1,00  q 

6  00  1.50  q 

6.00  (  50  ,7 

0  00  i  00  q 

7.00  1.75  q 

6.00  >.50  a 

>■60  .40  q 

8.00  2.00  q 

>0  .0214  a 

‘■20  .50  q 

'  00  1.75  q 

o’ia  '00 

*00  2.00  q 

I  75  b 

.3754  b 
*•00  2.00  q 

T5  q 

5  00  1.25  q 

2  00  .50  q 

4  00  I  00  q 

4  00  1.00  q 

4  00  1.00  q 

4  00  I  on  q 

0-00  2.50  q 

5,00  1.25  q 

*0  .20  q 

TOO  1.75  I 

>  50  .57  ” 

5.00  I  25  q 

7  0n  ,  75  ” 

•!  00  50  „ 

'  00  1.75  q 

Vnn  '  O 

7  00  I  75  ,, 
'T7’»q 

,  00  1.75  q 

>0  ,07',,  q 

'  00  ,25  q 


Data  Record  Paid  Paid 

Payable  Date  1937  1936 

*  t 


the  .Maritime  provinces  are  strongly 
opposed  to  this  being  done.  It  is 
putting  us  back  to  the  position  where 
we  were  when  the  Duncan  Commis¬ 
sion  submitted  im  report  in  1926. 
”lf  the  comniiitee  will  examine  the 


tenths  per  cent.  The  output  in  the  higher  costs.  It  is  intended  to  pro-  Duiican  report  they  will  see  that  one 
United  States  was  practically  the  ceed  with  further  changes  in  the  jj,g  reagon.s  the  Maritime  Prov- 


j  1923-1929  inclusive  the  gross  reve- ; 


603  tons,  or  eighteen  and  five-tenfhs  1 


to  the  markets  of  Cen- 
and  at  reduced  freight ' 


nues  of  the  System  averaged  $278,-  i  P®,^ 


"Payment  of  interest  and  sink- j  rates,  so  as  to  overcome  the  effect 
ing  fund  requirements  on  the  six  |  „f  ^ur  isolation  from  these  markets  i 


'  024,509,  while  for  the  seven-year!  Stocks  of  .newspriinl  paper  at  |  per  cent,  first  mortgage  bonds  was  The  Maritime  Freight  Rates  Act  has, 
!  period  1930-1936  inclusive  the  yearly'  ^  mills  were  reported  at  ■  made  in  full.  ;  been  of  tremendous  help  to  us  in  this 

'  average  was  $183,684,870.  During!  >•',769  tons  at  the  end  ^of  February  j  "No  interest  was  paid  on  the  regard  and  has  given  us  a  new  lease 
'  1936  all  branches  of  the  System,  15,995  tons  at  United  States:  seven  pet  cent,  general  mortgage  of  economic  life.  Of  equal  import- 

eluding  both  freight  and  passenger  | making  a  combined  total  of  j  bonds.  Coupon  No.  24  on  these  ;  ance,  however,  to  our  economic  life 
'busines.s,  mail  revenues,  express,  j  89.764  tons  compared  ■with  63,240  j  securities  is  payable  on  November  [  is  the  maintenance  of  low  water 

'  telegraphs  and  hotels,  showed  an  in-j  Ions  on  January  31,  1937.  Consider-  i  i,  1937.  !  transportation  charges.  The  iuclii- 

'  crease  in  revenue.  1^^!®  was  accumulated  at  ■  "$118,000.00  of  six  per  cent.  ■  sion  of  the  trade  between  the  Mari-i 

The  increase  in  freight  revenues  isi  points  from  which  water  shipment.^  j  first  mortgage  gold  bonds  were  re-  ■  time  Provinces  and  Great  Lakes  and 

■  shown  by  the  report  to  be  $11,680,595 '  "’iii  bo  made  upon  the  opening  of  |  tired  through  the  sinking  fund.”  *  St.  Lawrence  ports  in  Bill  B  must 

I  or  8.73%.  All  regions  of  the  System '  navigation.”  ■  inevitably  lead  to  higher  freight 


i  reported  increases  in  tonnage  in'  The  following  table  shows  pro- 
practically  all  of  the  principal  com- ,  duction  of  newsprint  in  Canada  and 
moditles.  The  increase  In  agricul- 1  the  United  Slates  for  each  month 
tural  products  carried  amounted  toi  back  to  the  beginning  of  1933: 

I  719,786  tons;  in  animal  products  toj  - Tons - 

I  143,138  tons;  in  mine  product.s  toi^^’^^  -ViPsL 

1  1,860,442  tons,  and  in  manufactures  j  ;;  ”  saoos 

I  and  miscellaneous  tonnage  the  in-;  i936: 

I  crease  was  1,626,336  tons.  December .  *2  9^? 

:  The  Increase  in  passenger  reve-  7  .853 

anas  amounted  to  $367,917y  and  there  |  September .  269.782  72.21 6 

I  were  377 JOS  more  passengers  carried  !  August .  270.053  p,673 

i  than  during  the  previous  year.  There'  jjjJv .  iro’ofi  7^830 

was  a  reduction  of  approximately  j  ‘J  ”  267:o67  75:710 

13%  in  basic  passenger  fare.s  effec-;  April .  258:721  76!470 

live  on  June  l.st  last.  M-uch . 

^  ,  February .  221.569  72.252 

Progress  On  Junes  llrancb  January . .  227,955  79.36I 

I  Construction  was  commenced  December .  244.732  75,869 

'the  Senneterre-Rouyn  branch  line,  i  November 262:854  78:929 

!  authorized  during  the  year,  and  the'Octob&r .  266.5  15  79,746 

i  report  indicates  that  excellent  pro- '  Septernber .  vH’frs  U’ts? 

I  gress  has  been  made  on  this  new  >  _  *'  '*  234:265  tlios 

branch.  By  February  15th  of  this  i  June  .,  ..  ..  .  I.  232:020  77.339 

year  94.5  miles  of  this  branch,  which  I  May . 

will  total  100.6  miles  in  length,  had!  iJiarch  '.  *'  20^682  73:528 

!  been  cleared  and  some  of  the  culvert  |  Pebruary  .  .’  !!  i8o:305  7o:805 

and  rock  w.ork  had  been  finished. :  January .  201,959  80,6&6 

:  "This  lino  will  be  of  great  assistance!  239  544  79  777 

■  to  the  new'  mining  development  now'  November  Z.  !!  24o:869  74:933 

!  taking  place  in  northwestern  -Que- ■  October  . .  235.021  80.572 

I  bee.”  the  report  states.  !  .Sepiemb-r .  Ulll 

I  Progress  Us  being  made  wMth  'he ;  ”  208:238  76’f84 

program  of  air-conditioning  passen- 1  June .  229.637  83.504 

j  ger  cars  w'ith  the  view  to  increa.sing  ;  May . 

the  attractiveness  of  railway  travel,;  ’  ’  ”//  •/  ;;  210129  94  993 

I  the  report  states.  The  program  forj  r>bruary  174:447  72.402 

1937  provides  for  the  air-condition- i  January .  188,374  84,194 

!  ing  of  128  cars  l^ast  year  70  units  ;  .  ^,3 

were  air-conditioned,  and  50  air-con- ■  November  ...  ....  193.718  87,557 

ditioned  coaches  are  being  purchased  ;  October .  191.452  82,052 


ihis  year.  In  addition,  the  Pullman:  September., 
Company  now'  opernles  53  air-eondi-!  \  ' 

tioned  cars  over  Canadian  National!  June  V. 


-  -  I  inevitably  lead  to  higher  freight 

P*'”'  P  1  FkA1llirir>  ,  rates.  Indeed,  this  can  be  the  only; 

a  and  I  HII-Hh  K  H  A  k  |U|IUI-V  purpose  of  the  bill.  It  is  not  a  fair  !  | 
nomh  i  ***'****^**  UOIH  Yli  Y\JkF  j  argument  to  say.  as  was  said  before 

HfPnPPl/  ninpn  pa  i 'he  committee  by  the  Minister  of, 

-  i  lnr.K.lhf  rArrn  I  ll  Transport,  that  it  is  necessary  to! 

''V*!  regulate  this  trade  because  similar! 

flo:oo5 '  -  '  industries  on  the  Great  Lakes  will  j 

;  Net  Before  Fixed  Charges  Up  '  have  their  rates  regulated.  This  ar- 1 
aE  91Q  i  gument  overlooks  the  whole  history' 

8102  !  ;  ^  of  Confederalion^'and  the  fact  that' 

72:210  Against  $746,624  we  have  to  pay  freight  on  the  trans-  1 

73,573  j  - ; —  portation  of  goods  a  thousand  miles 

-a'Hifi !  Consolidated  profit  and  loss  ac- 1  to  Montreal  in  order  to  compete  with  ; 
75:710!  o^iunt  ot  Mersey  Paper  Co.  and  its  ^  the  industries  in  Cntral  Canada.  It! 

76!470i  Eubsidiarie.s  shows  net  earnings  of  |  is  believed  by  all  who  have  studied! 

7>’7?> '  '  for^  tlie  year  1936,  contrast-  ^  the  problem  here  that  the  inclusion  ! 

79:361 1 $746,624  in  the  preceding  *  in  this  bill  of  regulation  of  water  1 

I  fiscal  period.  Interest  on  funded  i  transportation  between  the  Mari- 

75,869'  debt  and  other  loans  amounted  to,  times  and  the  Central  Provinces  will  ' 
79  746 !  in  iho  latest  year  and  the  !  greatly  retard  the  economic  life  of 

71:415 '  of  $445,995  wa.s  tran.sferred  !  the  .Maritime  Provinces  within  <’on-; 

75:i87!to  reserve  for  depreciation  and  de- ;  federation.” 

:  pletlon.  ;  - 

eharges  were  !  f Btnm  t  f  |  |m|/l  CTAAlin 

74.891  :  $o9], 536  and  the  balance  tbe.n  re-!  ||\|\l  Al  I  ||UI,  \|l|  |||U|| 
73,528;  rnaining,  $355,088,  was  also  written  !  »  riliLllIU  iJLivVIyI/ 

RIISKIN  PLANT  UNIT’ 

79.777!  m  exces.s  of  current  assets  on  Dee.  |  liUUlxIlY  1  liAlv  1  VllI  1  , 

1936,  although  the  differe,nce  was  |  -  > 

74.1 17  i  amaller.  The  liabililies,  which  in- 1  Involves  Total  Exoenditure  of| 

I;;;'  »*  "'■SW'®?  (r  : 

kd  dd.insis,  Olher  bunk  loan..  H.P.  Turbme 

83,652 'were  $681,000,  under  Section  88  of 

?C9®i!the  Bank  Act.  and  $210,000  secured!  \ancouver.  —  Installation  of  a 
84:i94'  by  uofes  payable.  '  second  47,000  horse  power  turbine  : 

Current  ivs.sel.s  at  tlie  end  of  the  |  generator  in  the  Ruskin  power  1 
■  latest  year  were  $1,965,376,  inelud-  of  the  British  Columbia  Klee-  , 

ing  roeeivables  of  $1,195,901  a.nd  in- ;  fr'o  Railway  Comp.any  will  be  pro- ;  ^ 
72!907  ventories  (»f  $785,276.  Total  currant,  wiili  at  once.  M.  G,  Murrlii.  j  - 


INSTALLING  SECOND 
RUSKIN  PLANT  UNIT 


H.P.  Turbme 


FENCE 

Ornamental  Iron  ^ericc 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  I.awns 
Tennis  Courts.  Cemeteries,  cic. 
Also  for  partition.8  or  safety 
guards. 


oervic^  r.-»li  o?> 
u.-i.  Calaloj^vje 
and  estimates 
fuinii^Iied  *>n 
request 

The 

Steel  (‘ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Fqror,  i.and».  Mortgage  and 
Inquranc* 

200  TORONTO  OENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

FIN4MI.4L  AGKXTS 

Appraitert  and  Valuator, 
Estate*  Managed 

CALG.4BY  t'AN.41>A 


i  May  * .  . 
!  April  .  . 

I  March  .  , 
February 
January 


Vfn  February  .  .  125  9(6  to7  085  ‘  ^  auvaatc  uuuyj  aVi  u,  .  ,  *  •  ai  ,  v  OUncii,  approved  April  2i  ot  Jasl 

FIRST  MIRPIIIS  J«nn:r;\  140,539  74.-444  $718,000.  f';®  '•®.'"®'-  year,  the  ves.sels  of  ^ 

rUlOl  UUIirLUJ  l  - - -  -  the  Montreal  AusI^^^ 

C.  N.  STEAMSHIPS'S.  CANADA  POWER  .LARGER  EXPORTS  “ 

Operating  Revenue  of^^^est  i  EARNINGS  HIGHER"  OF  NEWSPRINTi^rS'i'sHSkCi^^ 

Indies  Company  Up  $500,-  _  !  of  the  B.  (U  Electric  Hydro-Electric  I  "adequate'  provision^has  ho^  maX 

000  During  1936  February  Net  Up  Nearly  10,000  |  Important  Increase  m  Shipments!  ,‘n  fh®  “f*  tor  pensions  to  those  entitled  tliere- 

-  ,  ^Five  Months  About  ’  Through  Saint  John  During  i  power, ,  under  the  pension  rules  and  reg- 

Oiiawa.  -  For  the  first  time  since  '  ;  not  counting  the  Vancouver  steam  j  matjons  and  for  dismissal  eompen- 


Operating  Revenues  of  West 
Indies  Company  Up  $500, • 
000  During  1936 


.iLki  ..  approved  April  27  of  last 

control  apparatus  in  the  power  the  vessels  of  the  fleet  were 

S  be « 

approximately  $1,500  OuO.  Steady  i  •se;vTce;  form^nl  o.^r- 

fh®  Cnn-adiaii  Goverumei.i 

about  April  loth,  t  ommotion  is '  Aip,.ph'iiit  Marine 

''P  'h®  “ff*"-"  of  the 

rf  V/'e  K  I  ‘  00'P‘“'^  ”’  f^'®  '■‘‘PO''*  COriCludeS. 

of  the  B.  .  Elettne  Hydro-Electric  “adequate  provision  has  been  made 


''ll  175  c,  Apr.  I  Mar.  15  3  50  7  01) 

,  O'  o  ''Pi-  I  M«r.  10  06  12 

;'  00  ,0  q  .Npr,  i  M,,r.  1 1  2.75  _>  00 

^nn  ??  ■'lar.31  Mar.  18  1.25  !.5o 

'  '  7i  q  Mar.  31  Mar.  18  1.75  7  00 

■;  rn  07  lol  Anr.  20  Apr.  I  .07  .14 

5  50  I  3  7,„  ,,  yj^y  ,  Apr.  15  2  75  2  75 

0"  02  q  Apr.  15  Mar.  3  1  .04  04 

7  00  I  75  q  Apr  1  M.ar.  15  3  50  7  00 

6  00  1.50  q  Apr.  15  Mar.  20  3  00  0  00 

•25  h  Apr.  I  Mar.  1  5  2  25  4  50 

.75  Anr.  1  M,ir.  15  .75 

1  75  41  1',  q  I  /^pj.  7  .67';  1.75 

I  75  .4334  q  May  l>  Apr.  7  .87  u,  |  75 

3.75  .nt  Apr.  I  3  75' 

20  .05  q  Mar.  3 1  I  ab.  1  5  05  20 

.05  ‘vlar.  3  1  Feb.  15  ,05 

■80  .20  Apr.  I  Mar.  17  40 

2.50  .62'i'  q  Apr  I  Mar.  17  1.2  5 

40  .10  g  Apr.  I  Mar.  10  .20  40 

.15  int  Apr.  I  f.lar.  15  .40  25 

7.00  1.75  q  ,\pr.  1  Mar.  1 5  3  50  7  00 

4.00  1. 00  q  Apr.  1  Atar,  22  2.00  4  00 

■'6  .04  q  Apr.  15  .Apr.  5  .08  .l|i;> 

2.00  .50  q  Apr.  13  Mar.  26  1.00  2.00 

5.00  1.25  q  Apr.  I  Mar.  20  1.25 

■  40  .10  q  Apr.  I  Mar  I  .20  40 

■0*  Apr.  I  Mar.  I  .10  .20 

7.00  1.75  q  Apr.  I  Mar.  23  3.50  7  00 

2.40  .60  q  Apr.  15  Mar.  20  1.20  2.00 

7.00  1.74  q  Apr.  15  Mar.  20  3.50  7.00 

,tS  .)0  q  .Aik.  I  Mar.  $0  .40  .70 

-Interim  dividanii.  _(b) — On  account  of  arraar*. 


'  Oiiawa.- For  the  first  lime  since  I  ^  - -  '‘'®  steam  a, jons  and  for  dismissal  eompen- 

'the  formation  of  the  company,  the  $Z.J,UUU  reoruary  ,  stand-by  plant.  ,  sation  to  those  not  absorbed  by  the 

!  Canadian  National  (West  Indies)  --  ,  '.  ^I?®  ^f****.  .1^^"®'.  f* “‘■^f  f*"'"  new  company  or  entitled  to  pension. 

I  Steamships  Limited  earned  a  surplus  Souiliern  Canada  Power  Co.  re-  j  ^aini  .lolin.  Substantial  increases  ;  hi  19-9  and  l.jJO  with  an  installation  'pj,g  Directors  wish  to  place  on  reo- 
,  after  meeting  interest  on  the  bonds  '  ..amings  for  February,  l"*. ':'’7  the  current ,  of  one  4 1,000  hor.se  power  generator  ^rd  their  appree-iatlou  of  the  loyal 

I  in  the  hands  of  the  public,  according '  ip.ij  $110,304.  against  $10o.!i,il  for  j  t’!.'*'',?"  1],?,.}^  'r"i3  ’'h  i8.sued.  but  wltn  Ccpacitj  for  a  second  of  service  rendered  by  the  officers  and 

I  to  the  report  for  1936.  February  of  last  vear.  an  i.nci  ease  I  ""V  Harbor  Board  1  he  .gam  in  |  he  .same  sIZe^  The  power  house  can  employees  to  the  Company,  the  ex- 

1  After  paying  for  bond  interest,  fno  I  of  $9  3,-;o  Leduftioii  of  interest  do-  '  th« ;  he  extended  to  iiielude  tw'o  more  gen-  jstence  of  which  must  now  he  con- 

!  report  shows,  .here  was  an  income  j  '^^‘“uv^ncis  at  $ U18.1:.;.  i  ^^®-®  sidered.as  closed.” 

surplus  of  $87,398  to  be  paid  over  Irt  jeft  •,  surplus  of  $’>  I  ’S  as  ugaiiisi  a  ''‘"'t  '^.hniarj  of  the  previous!  power.  - 

:iho  government,  compared  with  an !  ^®Vic  ■  ^  17  >  last  vear  Gros.s  '  •  the  .same  ;  "A  power  company  must  alwa.vs  u  „  p  ., 

I  inenmo  deficit  of  S’’89  tfi'l  which  had  ■  1-'^  .1  ' .  I  ,  ic,.- '  <’-’‘l"nts  showed  a  marked  in-  keep  a  large  excess  of  capacity  avail-  Molt  KcntreW  HaS  Further 

*  r":'  *''Vf '  y.«’.  Eaming. 

,19..j.  Gloss  operating  I evenues  tm  i,,,-  me  .sani'  month  la.st  yeai .  w  bile  oonsid- i  _  _ _ 

;the_  year  amounted  to_  .$4.3— .a.),  i  operating  penscs  al  S74,(i!i:,  com- ably  increased,  'rolal  cargo  baud- !  c  i  •.  r»  .  r-  i  ■  The  financial  statement  of  Holl,„ 


:  to  be  provided  by  the  government  in  jjisi  907.  contrasted  w  iili  $171,126 
j  1935.  Gross  operating  revenues  for  f,,,.  ,;,e  .sano  month  last  year,  while 
1  the  year  amounted  to  .$4.322,592 1  o)ierating  e'-  penscs  al  S74.(I03  coni- 
j  against  $3,816,215  in  liioo,  an  in-  pared  vvitli  '  j  ,  17’’ 

I  crease  of  $5i}6,347.  Operating  expeu- ^  .7;^^ 

I  se.s  for  the  year  were  $q,. company’s  fiscal  year  ended  w  ill. 

I  compared  with  -IS.Glb.iU  in  1935.  on  j-ms  amounied  to 


Februarv  uiations  ana  tor  dismissal  compen- 

rebniary  ■  .  ,.  ,  k  •„  "a'ion  to  those  not  absorbed  by  the 

The  Ruskin.  (lowei  plant  was  built  new  comp'any  or  entitled  to  pension 
Sami  .lolin.  Substantial  increases  ■  in  1929  and  1*J30  with  an  installation  'p,,e  Directors  wish  to  place  on  reo- 
port  bu.smess  during  the  eurrent  |  of  one  4 1, 000  hor.se  power  generator,  fWeir  qnnrPf-(;.Hnn  ti,q 


Holt  Renfrew  Has  Further 
Growth  In  Year’s  Earnings 


led  here  in  .laiinary  and  Eebrnary, 


Submit  Report  Of  Final 


The  financial  statement  of  Noll,, 
Renfrew  &.  Co.,  Ltd.,  for  the  fiscal 


ling  expense  of  the  additionyil  ton 


$r)()7.204.  a.s  CDini'ai  cd  v.  iili  S.'i43.7.SI 
for  Hie  same  period  of  ihe  prccediiii 


both  imjiorts  and  exports,  was  540.-  Year’s  Operations  C.G.M.M.  j  year  ended  Jan.  31.  1937.  shows  a 

2'i"i  ions  contiiared  with  a  tola)  of;  _  ’  *  *  "|  further  expansion  in  eariii.ngs  coni- 

505,262  in  the  corresponding  period  i  ,  bined  with  an  improvement  in  bal 

of  1"3';.  :  ’*  he  reiiort  'll  Ihe  linal  .vear  of  ance  sheet  position.  The  showing  is, 

Diiriii'r  l.’ehinaiy.  su'i.siaiii  ial  in- j  oiieiai  ion  of  ilie  Cauudiaii  Govern- i  in  fact,  the  best  since  .lanuary.  1930. 


I  coinpareu  wmi  .fj.uio.i  n  I'ebruaiy.  net  <  arc.ings  amounied  io  ]  505,202  in  Ihe  corresponding  period  i  .bined  with  an  improvement  in  bal 

I  tncroa.se  of  $148,980.  riie  mcieas  .  m  coinpaicd  with  $.'i43.7.Sl  of  1030.  !  '*'he  reiiort  'it  ihe  final  year  of  ance  sheet  position.  The  showing  is, 

operating  expenses  was  only  4.iw;c.  same  period  of  ihe  preceding'  Diiriirr  ^■ehIna:y,  su'i.suiiii  ial  in- j  oiieration  of  ilie  Cauudiaii  Govern- !  in  fact,  the  best  since  .lanuary.  1930. 

•  w'liile  the  increase  in  revenue  w  as  year,  en  iiiore.i.-  c  of  $2:’..  12';.  creases  in  the  cxpori  of  piilpwooJ  j  o'V't"  Merc  haul  Marine  shows  .at  o.ss  !  j.ncrease  in  sales  was  double  that  of 

13.-1%.  The  increased  expense  was  (Pqjqf  jjon  ,,f  intci'i'si.  deiire- ■  and  liiiiiber  were  noted,  ihe  total  of ,  revenues  for  1936  of  $2,216,141  ;  ti,e  pieceding  year,  making  a  total 

occasioned,  principally,  by  the  hand-  duidends  at  SsIS.X.',!  left'  Iniiihcr  sent  oni  heing  nearly  double,  against  $2,704,549  for  1935.  a  de- I  in  excess  of  $500,000  in  the  la.st  two 

ling  expense  of  the  additiorgil  ton-  f,,,.  n,p  nei  iod  of  $lS.9,.'ii,  '  that  for  the  corresponding  niontli  of  j  ereasc  of  $518,108.  a.nd  a  total  of  .$1.-  years.  , 


The  operating  profit 


year  was  $557,398  as  agam.st  $-00,-  ,  (Iross  for  the  five-  compared  wiih  1,700,000  siiperfici.il  $2, 152, 726  in  the  previous  yu.ir,  a  de-  j  against  $56,5^’  and  a  loss  of  Vll  122 

030  in  the  previous  year,  an  increase  ,  I  ,?o,-,(;,iiS  conlrasicd  j  feet  in  E.  hruary  of  1936.  ,  crease  of  $539,790.  Operating  profit  j  in  the  year  ended  Jan.  ,31,  1935.  .liter 

of  $357,368.  i  „y.-,  „.p,i]p  operating  ex-  In  Echriary  of  this  year  tlie  ex- 'was  $303,505  as  againsi  $311,822  for  all  charges,  including  interest,  do- 

The  number  of  completed  voyages  ,  $339  211.  compared  with  pm’t  of  nf  vspriiit  was  nearly  tripled.  19:15,  a  decrease  of  .$8,317.  The  re-  predation.  bo.nd  discount  and  tax 

was  128,  two  less  than  in  the  P'''’" ;  uoj  ’  'a  total  of  35.000  lon.s  going  through :  port  points  iiul  that  in  conneetio'n  provisiou,  Ihe  surplus  for  the  year 

ceding  year.  Passenger  travel  was  i  ’’  'this  pori  for  virious  destinations  t  with  me  decrea.ses  in  revenue  and  xvas  $56,215.  against  $3. 380  loss  in 

exceptionally  good,  all  vessels  being  j  !  compared  with  12.200  tons  in  Febru- 1  profit  it  should  be  remembered  that-  the  preceding  year.  The  balance 

booked  the  greater  part  of  the  year,  i  $349,606.  Tht>:’e  was  a  notable  in- j  ary  of  last  year.  Indications  are  that  there  were  only  17  completed  voya-  sheet  shows  working  opital  of  $763.- 
I^aisenger  revenues  increased  1131.-  crease  in  banana  shipments  to  t'an'l  these  increases  w  ill  be  malntairied  j  ges  to  Australian  and  New  Zealand  390,  as  compared  with  $719,110  a 
900.  Freight  revenues  increased  by  '  ada.  • _ durin.g  .March. _ pori.s  during  the  v  ear  as  against  24  ' 


■5  ,  .  surplus  foi  Oie  period  ol  81 
L,  .igainst  $79:;  hist  year,  an  init 


men  I  of  $17  ! 


19:15,  xiz..  n  oon.iiiM)  ."uperndal  fet-r  !  912,936  operating  ex!)eii.4e.s  as  agaiiwst  |  Operating  [irofiLs  were 


■6  ’  '.rv'-'-a-bir* 


C.  G.  ELECTRIC  f~' 

EARNED  $9.10  A  n  j  m  i  . 
SHAREOFCOMMON  Dond  Market 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  19,  1937 

New  Brunswick  Government  to  HYDRO  GETS  LOW 
I  Back  Lumber  Mill  at  Chatham  PRICE  FOR 

Maritima  Bureau  Tha  Financial  Times  nil nitkl VHOTII^ 

.Saint  .lohn.  — The  announcement !  cost  in  the  vicinity  i.r  '  lilD.tiuii,  in  K  |<  k|  |N|||N|-  IW|||* 

by  Premier  Pysart  that  the  Provin-  connection  with  the  .fHO.iioo  lonn  tn  llljl  lUUUli 


Compares  With  $5,63  a  Share 
in  the  Preceding  Fiscal 
Year 

UQUIDS  UP^SHARPLY 


Teronlo  Bureau  Tha  Financial  Timaa 

Toronto.— Canadian  General  Elec- , 
trie  Co.  had  net  profit  of  |1,700.78S 
in  1936,  equal,  after  dividends  on  the 
.special  employees’  rircfcrred  stock, 
to  $9.10  per  share  of  common  on 
which  dividends  were  paid  at  the' 
rate  of  $j.  In  1935,  net  profit  was 
$1,596,025,  or  $5.63  per  share  on  the 
common.  Earned  surplus  was  in-' 
creased  by  $774,999  to  $6,157,956.  U. 
C.  Durland,  president  of  the  com¬ 
pany,  states  that  orders  received  and 
.sales  billed  were  larger  in  volume 
than  in  the  preceding  year  and  that 
the  improvement  extended  over  the 
entire  range  of  the  company's  pro¬ 
ducts. 

With  the  current  assets  of  $13,568,- 
796  and  current  liabilities  of  *1.914.- 
"66.  the  company  has  a  liquid  latio 
"f  7  to  I  and  working  capital  of  $11.- 
621.730.  The  latter  figure  compares 
with  $9,955,729  at  Ihc  end  of  PI35. 
Other  assets  are  ui)  to  $3. 75:’., 203 
from  $3,635,229  and  include  .$3,260.- 
754  of  investment  securities  which 
have  a  market  value  of  $1,547,566. 
l-'i.\cd  assets  are  carried  at  $8,469.- 
658  after  deducting  depreciation  re¬ 
serve  of  $7,430,519.  During  1936  Ihc 
company  made  capital  expenditures 
■  'f  $329,336  and  set  aside  $658,494  for 
depreciation. 

I  ash.  Government  bonds,  and  in¬ 
vestment  securities  aggregated  $11.-, 
821.152  as  compared  with  $11,145,569 
at  December  31.  1935.  an  increase  of 
.$675,883.  .\ccount3  and  notes  receiv- > 
able  amounted  to  $2,189,327,  an  in- 
crea.so  of  $331,334.  Inventories  at 
$4,769,676  show  a  decrease  of  $352,- 
311. 


Canadian  Bonds  Hold  Rea¬ 
sonably  Well  in  Face  of 
N.Y.  Decline  — London 
Greater  Cinrent  Influ¬ 
ence — Corporation  Mar¬ 
ket  Weaker 


COMM.  ALCOHOL 
PLAN  APPROVED 

Provide  For  Liquidation  of  Pre¬ 
ferred  Arrearage  and  Rais¬ 
ing  Additional  Capital 

.\t  the  special  general  meeting  this 
week  of  the  shareholders  of  Com¬ 
mercial  .Alcohol  Company,  the  scheme 
of  arrangement,  which  provides  for 
liquidation  of  preferred  arrearages 
and  raising  of  additional  capital 
through  a  common  stock  issue,  with 
rights  attached  received  unanimous 
approval. 

In  explaining  to  shareholders  the 
dircclor.s’  decision  to  raise  additional 

•  apital  for  plant  extension.  President 

•  G.  Kerlland  stated  that  the  plant 
liad  been  built  to  produce  only  500,- 
uOO  proof  gallons,  that  in  the  past 
Near  under  pressure  750,000  gallons 
had  been  produced,  but  to  take  care 
of  thi.s  year's  prospective  further  ex¬ 
pansion  in  business  it  would  be 
necessary  to  increase  steam  capacity 
and  tank  storage  by  about  one  third. 

1 1  will  als.f)  be  necessary,  Mr.  Kert- 
laiid  stated,  to  make  further  addi¬ 
tions  to  the  company's  magnesite  In- 
.--iulating  department,  as  sales  this 
year  to  dale  show  an  increase  of 
more  than  50  per  cent  over  the  like 
period  of  1936.  This  year's  program 
of  (‘xtension  in  this  section  will  pro¬ 
vide  for  an  expansion  of  aI>oui  50 
pei-  ccnl  in  production  c.iiiacity. 

In  reply  to  a  shareholders’  request 
for  information  on  the  results  of  the 
fiscal  year.  Air.  Kerlland  stated  that 
as  the  eonipany's  year  does  not  end 
iiiitil  March  31,  ho  could  give  only 
earnings  for  the  11  months  ended] 
I'ehruary  28.  In  that  period,  earn¬ 
ings.  before  depreciation  and  tax, 
provLsion  amounted  to  $55,278,  as| 
c()mpared  with  $31,834,  $26,088  and] 
.81.812  in  the  like  periods  of  the  three] 
previous  years.  The  financial  slate-, 
ment  will  probably  hake  its  appear-] 
.ance  around  the  end  of  April,  it  was 
iiildcd, 

i:X(  H  VMiF,  SE.\T  SOI.D  HIGIII.It 

.\  seat  on  the  Montreal  Stock  Ex¬ 
change  sold  last  week  for  $46,000.  up 
$1,060  from  the  previous  sale.  'I'lic 
hast  sale  was  made  on  December 
15ili  at  $45,000. 


.Xetr  Issue 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Despite  a  break  In 
prices  of  U.S.  Government  bonds  that 
took  indices  to  a  new  low  level  for 
^  193i  and  brought  a  \olumo  of  liqni- 
ilatioii  tliat  was  the  highest  in  17 
years  on  the  .New  York  Stock  Ex- 
I  ehange,  Canadian  bond  prices  rou- 
tiuucd  If)  hold  reasonably  well  with 
medium  term  issues  showing  prac¬ 
tically  no  change  in  price  and  only 
the  long  term  bonds  weak.  This  in¬ 
dependence  of  the  Canadian  bond 
market  of  the  trend  apparent  in  the 
rnited  States  is  only  a  further  in- 
dicati))n  that  Canadian  prices  are 
more  greatly  influenced  at  the  pres¬ 
ent  lime  by  Eondon  than  by  .New 
5  oi'k.  I  his  hii.s  only  boon  true  dur¬ 
ing  the  pa.st  iliree  months  but  the 
relationship  bet  weep  iho  fyjudon 
trend  and  the  CanaeJian  trend  has 
been  \  cry  marked  since  I  he  lurn  rf 
the  >ear. 

.Sale  of  $3,nno.000  3-ycar  3'a  by 
I’ritish  Columbia  on  a  3 ’o''5  cost 
basis  was  c()nriin)ed  (lurinc  the  wceli 
and  rcprc.seni.s  the  firsi  entry  of  that 
provineo  into  the  eastern  bond  mai- 
ket  for  several  >ears.  The  issue  was 
rapidly  taken  up.  The  ll\dro-Elcc- 
Irie  Power  ('ommissioii  of  Ontario 
also  sold  $19,900,000  of  fixe  ,and  ten 
year  Ivmds  on  .March  17  at  an  axer- 
,  age  cost  basi.s  of  3.53  per  cent.  Since 
$11,000,000  of  the  botnhs  boar  a  2'; 
per  cent  coupon  ami  .$S.O0i',00')  a  3' 3 
’  per  cent  coupon,  the  commi.s.sion  xvil! 
make  a  substantial  saving  in  iniercsl 
charge.s  since  the  is.siie  is  10  refund 
3’/2.  4  a^d  5  per  cent  Ixonds  xvhich 
]  have  been  called  011  .April  1. 

^  ^  ‘T* 

TREASI  KV 

Hank  of  Canada  has  sobl  $25,900.- 
090  of  92-day  t'-casurx  bills  Domi- 
'  nton  of  Canada  at  an  axerage  price 
'  of  99.79751,  representing  a  cost  basis 
to  the  Dominion  of  O.ROSfr.  The 
I  issue  is  dated  .Mareli  15  and  will  ma¬ 
ture  .luiie  15  and  is  being  used  to 
j  meet  a  nia.luriiy  of  a  similar  amount 
of  treasury  bills  which  were  sold  in 
December.  1936,  at  .a  cost  basis  of 
t  0.747.  The  trend  of  rates  for  this 
'  type  of  financing  would  seem  nuxv  to 
be  definitely  iipxvard  as  the  last  six 
issues  iiaxc  been  .sold  at  consecu- 
!  tivciy  higher  rates  xvhile  the  latest 
price  reprc.scuis  tb.e  highest  cost 
basis  obtained  sinee  .lune  5.  1936 

xvhen  $20,000,000  of  hills  were  sold 
i  al  a  cost  of  O.SSSr^  while  the  record 
,  loxv  xvas  set  in  September  at  0.643%. 

!  Eolloxving  is  a  summnrx'  of  trea- 
.  surv  bills  .now  outstanding: 

!  Co?) 

'  Dalf  of  Basis 

I  I.ssue  .^tnounl  ''S  Malurit'* 

'Dec.  23.000.000  0.746  .Apr.  1-47 


Maritima  Bureau  Tha  Financial  Times  nil nitkl VnOTIf* 

Saint  .lohn.  — The  announcement !  cost  in  the  vicinity  of  'I3i).uiiii.  In  Ic  b mi  |N||IN|-  IVV|||< 

'  by  Premier  Dy.sart  that  the  Provin-  connection  with  the  $60,090  loan,  to  llljI  lUUUli 

;  eial  Government  has  agreed  to  lend  be  advanced  by  the  town  of  chaiiiam.  - 

financial  assistance  in  the  matter  of  the  condition  is  that  it  be  repaid  hi  gnj  Investment  Syndi- 

establishlng  a  mill  at  Chatham,  with  ten  annual  instalments  with  interest,’  .  p  07  ea  p  aeq 
I  the  co-operation  of  the  town  of  the  toxxn  to  have,  as  security,  a  first  »/.lo  ror  ^19,- 

i  Chatham,  by  the  Einton  Lumber  mortgage  on  the  plant  000,000  of  2 '  j  8-3 s 

Company,  with  a  capacity  to  resaw  Premier  Dxsari.  in  bi.s  announce  - — ^ — 

and  dress  40.009,000  feet  of  lumber  ment,  states  that  the  goxernment  COST  BASIS  3.53  P.C. 

annually  Is  conditional  on  the  town  will  accept  the  town  of  Chatham  _ 

advancing  a  loan  of  $60,000  which  it  hond.s  and  make  the  loan  axailable  Toronto  Bureau  The  Financial  Times 

has  undertaken  to  do.  for  the  completion  of  the  transac-  Toronto  -  -  The  Hydro-Electric 

'  The  chief  interest  in  the  industry  tiom  1  ommission  of  Ontario  ha.s  sold  an 

IS  the  Einton  Eumber  rompany  of  „.[he  plant  is  to  have  a  capacity  of  $19,000,000  refunding  bonds 

Toronto.  Tt  is  understood  that  the  2o0.000  feet,  per  day  and  it  is  pro-  ^  inrrft  cvnHirnt<»  hnaHnH  Kv  lUn 


A  GOOD  “PROVIDER” 

..  .  .  .  FOR  THE  FUTURE?: 


COST  BASIS  3.53  P.C. 

Toronto  Bureau  The  Financial  Times 

Toronto.  -  -  The  Hydro-Electric 
(  ommission  of  Ontario  ha.s  sold  an 
issue  of  $19,000,000  refunding  bonds 


niromii.  II  IB  imiitTBioou  inai  me  -oi/.wec  ice.,  pci  un..  . . .  in  pm-  ,  larco  syndicate  headed  hv  the 

new  Chatham  plant  will  operate  in-  posed  to  operate  eontinnously  during  Montreal  and  .Mel  cod 


dependcntly  and  it  is  proposed  to  the  year  and  present  expectations  i-  _ ; _ Ten-,c' 

proceed  inmicdiatel v  xvith  the  con-  are  liiat  operations  will  be  put  under  1  i  \  ^ 

.siruction  of  the  plant  which  will  way  sometime  in  May.  feemre  .a  cost  basis  of  -u.l  per , 

_ _ _  ;  cent.  The  entire  issue  is  dated  .April 

1.  1937.  but  $11,000,000  of  C'i  perl  or  remodeling  a  will  — mav 

SUCCESS  REPORTED  VANCOUVER  TO  1942.  and  the  ba1an*cV  of  $S.W0,909 '  '•trengthen  a  family's  defense 

CONVERSION  OFFER  PAY  MORE  TAXESHSIiE:i?E?3: 

_  _  '  .an  unstated  price  while  the  ten-year 

'About  80  Per  Cent,  of  Anjilo- .lncrea*e  of  Three  MUls  on  Pro- 

/-<  j'-T-iL  or'  ‘  ..A*!  'alic  !  "4.  Prr  cent  and  were  well  taken  up  ▼  ▼  •• 

:  Canadian  Telep^ne  Prefer-  ,  perty  w  Inea^table,  Says  j  by  ,n.stitufionaI  Investors.  ^ 

red  Has  Been  Turned  In  Mayor  Miller  1  proceeds  of  the  issue  w  ill  he  used  COHI 

-  .  — - -  ,  by- the  commission  to  redeem  $17.-' 

The  recent  offer  of  .Anglo-Can-  Vancouver  Bureau  The  Financial  Timaa  626.950  of  3'.g,  t  and  5  per  CCnl  dc-  AUl!*'.''  (, 

.  adian  Tclciihonc  I  'onipanv  to  cnx-  Vancouver.  —  An  increase  of  three  bentures  duo  October  1.  1952,  but  .ix.'itt-.  ti  K- .n.  .  i' -  j-t 

j  change  ito  7  per  cent.  cumuUitive  mills  in  property  taxation  in  Van- j  which  have  heen  called  for  redemp  Eiecutors  Trustee 

■preferred  shaica  of  $50  par  value  coiivor  is  inevitable,  according  loltlonon  April  1  next.  This  issue  'vas 

j  for  it.s  next  5’._.  per  cent,  cumulative  -Mayor  George  T.  Miller,  xxho  is  noxv  i  originally  exchanged  in  1932  for  393  ST.  JAMES  STREI 

j  preferred  shares,  also  of  $50  par  in  Ottawa  to  attend  a  conference  of  bnnd.s  of  Ontario  Poxxcr  Scrx  icc 

value,  is  reported  to  have  been  sue- j  mayors  and  gox  criimcntal  aiiilior- .  Cnrp.  control  of  xvhich  was  taken  ! 
tcssful.  lioldfi-s  of  approximately  !  ities.  |  over  by  tho  (  oinmission  from  .Abili  i 

SO  per  cent,  of  Hie  7  per  cent,  pre-  q-be  tax  boost  Is  equivalent  to  $3  i  bl  Poxver  *  Paper  t  o.  Halance  of  ^  — *■  ■—  . 

icrred  shares  haxing  converted  into  r,n  every  $1,000  of  taxed  assessment  tho  Issue  is  to  provide  funds  f"''  .t-,  result  ibe 

Ijic  nexv  .stock.  I’or  each  .share  of  1  and  xvill  bring  the  mill  rale  to -14.633  capital  extensions  made  in  1936  “nd  ]  j.., neeount  deficienev 

1  per  cent,  iireferred  stork  held,  j  pjoss.  les.s  9%  rebate  for  payment  to  be  made  in  1937  in  northern  t*"'  p;,,  i,pp,,r  reduced  from  $622,299  lo 


*Often  a  man  concentrates  so 

-  2  •’3'.  8 

_ —  '  (doacly  on  providing  foi  his  family 

I  3.53  P.C.  !  month  to  month  that  he  dors 

I  Flnanctal  Time*  BOt  get  around  tn  planning  for  the 

Hydro-Electric,  ' 
ario  ha.s  sold  an  'fcture. 
refunding  bonds,  ^ 

e  beaded  by  the ' 

1  and  .MeEcod,,  ^  of  thought  in  conjmlta 
It  a  price  of  97.18 

lasis  of  3.53  per  ,  tion  tarth  an  attorney  for  drafting 
ue  is  dated  .April 

).000  of  2'2  perl  or  remodeling  a  will  — may 
payable  April  1,  ,  .  j  r 

ace  of  $8,909,999  '•trengthen  a  family  s  defense 

cmipxn  and  ma-j  qgainat  the  future  immeasurably, 


even  without  the  accumulation  of 

additional  property.  ' 

1 

We  suggest  that  you  “take, 
s'jmc  time  ofT-  from  the  buatneas’ 
of  providing  for  your  family  in  the 
immediate  present  and  devote  it 
to  providing  for  their  future.  ' 

We  shall  be  glad  to  discuts  the, 
practical  working  aspects  of  estate' 
administration  with  you  al  your, 


Crown  Trust 

Company 

.11,.')  It-  JiK'.N,  .  I'  -  jrv.  Itl'.'lt.O  f  I'tXKjk'O.  ..-'I  Mq', 

Eiecutors  Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


eonipanx  offered  holders  one  before  .August  3. 


.=bare  of  iicxv  542  Por  cent,  cumula- 


,  ’  7  ‘1.  :  Efforts  lo  cut  down  esiinialed  ex-  '  ....  lower  at  -T^sa.ii;;;:.  riirreni  assci.s 

1  p  lire  Cl  slot  ",  p  s  .,..00  |  penditures  for  the  .vear  by  about  ■  bid  for  Ihc  issue  is  romprisedi  period  xvere  up  at  $221,965  fi 

,.  ■  I  I  .u  '$200,000  have  been  launched,  and  Hank  of  Montreal.  Royal  Hank,  i  ciii  rtnl  liabilitic.'^ 

•  tif  ,  a'dermen  are  Irving  to  clo.so  the  $E- '  <  9n«;ban  Hank  of  Commerce.  -AH-  igp.q  n.);  ppn.tri, sling  with  .$803.T.5: 

i.s.sue  of  $o,6.x0.000  par  value  of  544  533  000  pap  between  prospective  '  Frvxd.  Young.  AVcir  &  Co..  Dominion  ,^35 

per  rent,  preferred  l  revenue  of  ,$12,700,000  and  depart-  Seen  ities  Corp..  Hell,  Gouinlock  &  _ 

underwriiten  by  W.  (  Pilfield  &:  menial  requests,  xvhich  amount  10  <'o..  A.  K.  Ames  *  Co..  Mills.  Spence  r,.  . 

Company.  Eimited.  and  Robert  Ren- 1  ,ban  $14,000,000.  I&  ('f  .  Royal  Securities  Corp..  Hank  RcsultS  of  Ivudvrs 

son  I  o  .  lAifTiitpn  nr  lAonnon.  im. 


tarJo  properties.  !  lioans  iirc  shown  sli::ii;i> 

Tho  syndicate  which  cntoicd  the  Current  assets  for 

sole  bid  for  Iho  issue  is  comprised ,  period  xvere  up  at  $221,965  from 


underwriiten  by  W.  C.  Rf'fie'd  *:  menial  requests,  xvhich  amount  10  ''o-- 
t  ompan> .  lamited,  and  Robeit  i  than  $14  000  000  -  Ho^al  Securities  (oip..  BanT 

iT^aJd.  '  hoped  to  complete  Ihc  budget  ,  Me 

-nt-af or roH  oTnotr  I  Strike  a  tax  rate  by  The  end  of  _ J 


KnHand,  *  nopea  to  complete  me  nuagci 

The  7  per  cent,  preferred  stock  j  ^  by  ^  Hannaford.  Birks  and  Gor-  4  ITV  Of  HI  I.I..  I’.y. 

has  been  called  for  redemption  o"  ] ^  *  don.  Midland  Seeurities.  Harrison  «  Uy  «.f  Hiili,  Uue..  ha,,  sol. I  .$181. 

May  IsE  1937,  at  $55  per  shareand;  '  .  fniiH  in^moot^nal?  '  ^  Cochrane,  Murray  .t  500  of  1^5  debenliircs  maturing  seri- 

'rued  dividend.  i  them  in  a  sinking  fund  to  meet  past  ■  '  allv  from  Novcnibei  1  1937  i,.  I'C,6 

.deferred  instalments.  The  estimate  i  Co.  ....  ‘  ..  , 

- TT - - ,  is  that  probably  not  more  than  $709.-  '>he  last  issue  of  debentures  made  ,o  Hauson  Bro.s.  Ine.  ai  !  i.  s,.  Oi,l> 

000  will  he  available  for  this  pur-  b.v  the  Hydro-Elertrie  ^  ornniissmn  bui  leceivc.l  xxas  9  ,,..  Iron, 

ieavy  International  '  pose  after  paving  off  an  accumulated  was  in  May.  193b.  when  $19,099,099  oonthior  A  i  .v,  I'roxuicia 

Trade  In  Securities  'bank  loan  of  $l.200.000.  of  2’2  per  cent  8-year  bonds  were  Hank.  Credi.  Ang!.»  I  ra.i.aise  and 

1  rauc  lu  kJCUunucB  _ _  _  98.91.  a  cost  basis  of  2.6.)  per  Compioir  .Naiioiiale  do  Placemoiii- 

- - — - -  n  S  nmwilkkl  nmssfiv  oent,  to  a  Bank  of  Montreal  syndi-  Tim  bulk  of  Hie  issue.  .$122,900.  ma- 

Jttawa. -■  The  volume  of  the  trade  !  M  A  %  III  IcW  XIMmI  cate.  iiirc.s  1956.  I’roeceds  arc  to  be  ii.-c.l 


Co..  .A.  K.  Ames  &  Co..  Mills.  Spence 
&  Co,,  Ro.xal  Securities  Corp..  Hank 
of  Nova  Scotia.  Bank  of  'loronto,  Im- 


4H'V  01  HI  I.l  , 


FUND^ 


Heavy  International 

Trade  In  Securities 


deferred  instalments.  The  estimate  | 
is  that  probabl.v  not  more  than  $700.- 
000  will  he  available  for  this  pur¬ 
pose  after  paying  off  an  accuniiilaicd 
bank  loan  of  $1,200,000. 


Ottawa. -  ■  The  volume  of  the  trade  j  p  A  CTpDM  CTppI 
in  securities  bolween  Canada  and  u/llJ  1  ulll  1  iJlUlju 

I  ’'“i;  FARNINGS  HIGHER 

■  heavier  than  in  Docember'.  As  in  JurUllflllUw 
December  uP'd  most  recent  months,  .  . 

;  purchases  exceeded  sales.  A  large  ]  Ng*  qf  $33,035  Compares  With 
!  balance  of  purcha.scs  from  the  Lnit- ,  r»  e;  T  • 

led  States  xxas  jiartlv  offset  by  in- 1  l>l,o/o  Llencit  in 

1935 


Another  Interest  Payment 
By  IsC.  Western  Bakeries 


Inter  City  Western  Bakeries.  Eini- ' 
iicd.  announces  the  payment  on 
April  next  of  coupon  No.  7  past  due  ] 
since  Nox'cmber  1.  1933,  on  its  is-; 


lures  1956.  I’rocceiis  arc  lo  be  ii.-cd 
for  the  con.Btruci  ion  of  xvatcrxx  ork.-. 
soxverage.  paxing,  sidcxvalks  and 
direct  relief  ' 


International  Bonds 


Jan. 

IS. 17 

25.ono.oon 

0.747 

Apr.  15-37  ' 

i  eb.. 

l-)7 

30.000.000 

0.7Yt) 

May  1-3  7 

?•  rb. 

1  >-S7 

25.000.000 

0.77i> 

May  15-37  , 

Mar. 

1.37 

20,000.000 

0.7')') 

UiP.  1-371 

Mar. 

15.37 

25,000.000 

0.805 

Jmi.  15-37  . 

lu-  I  irvoe  \pi  ll  next,  of  coupon  No.  *  past  due  roropilH  bv  Jenk«,  Gwynne  t  o. 

icrca:scd  balances  of  .sales  in  the  1935  November  1.  1933.  on  its  is- ;  ^ 

\ol‘trrc’s  '  T  I  a  i.T  sue  of  642%  first  mortgage  sinking  Ur  ]  uVi'n 

.countries.  ,  Toronto  Bur**u  The  Finanti.l  Tim..  bon^jg  Jue  IpeO.  ThC  COU- |  Australia -V,  196.-, . 104*., 

'  i  nc.o  xye-e  interesting  contrasts  _  Toronto.- Eastern  .Steel  Products  pon  at  the  rate  of  34i %  is  the  sec- | 

'  '  T.ld- bad  net  profit  of  *33.935  in  1936.  ond  paid  hv  the  company  during  Brazil  6' -.s  in.'.T  -  i:!’, 

AHhougli  the  cade  iii.  I  ni  ed  btates  ,  pavmcnt  of  nruxr  i.rc  ibc  past  twelve  months  and  repre-  Buono,  A  roa  6  a  iwi  .  si, 

common  and  preference  stock.s  was , liaymcni  oi  pii,.-)!  l>rc- ,  j  „ovmont  r,n  orrenrn  nf  5-^;'  '’J! nr  * 

an  important  part  of  the  total  trade  ferred  dividends,  to  11.7  cents  per : ‘  ('oi^MortVanka  ’  \ 

betxvee.n  Canada  and  the  Enited  ■  share  on  the  58.000  shaves  of  com- ]  AUhoughthe  financial  accounts  j 

.States,  tne  net  purchases  of^  these  I  mou  stock  outstanding.  Thi.s  com- '  of  ib.  vomn-anv  for  the  fiscal  rear  !  f ^nTh  m.s* 


ccuis  pci  ;  1  <'ol.  Mort.  bankn 

;s  of  com-  Au’hough  the  financial  accounts  i 
This  com- 1  of  the  conipan.v  for  the  fiscal  year  ■  French  iirp.  T's  19411 


t’ORI’OR.ATIO.V  MARhET  ' 

I  txisses  wore  in  the  majority  among 
!  corporation  bond  issues  during  the 
past  week.  Paper  bonds  xvhich  put 
on  a  faiily  strong  display  in  the 
’  previous  xveek  suffered  recessions 
ranging  from  ’l  to  2’2  points.  Prin¬ 
cipal  losers  xvere  .Abl'.ibi  and  Min- 
,  nesota  &  Ontario  xx  hich  both  d>  op- 
i  ped  24i  xx’iiile  Grea'.  Eakc'x  Paper 
and  Hoxvard  .Smith  rath  iosi  1.  1  an- 
.  adian  International  Paiier  an  t  c.xn- 
solidated  both  yielded  %.  Poxver 
bonds  xvere  mostly  loxver  under  the 
leadership  of  Internationa!  llvdro 
j  6'.s  xvhieh  drotiped  :t  and  Calgary 
i  Poxver  5's  xvhich  ki.^t  2E'.  Bcau- 
harnois  xxas  off  I '4.  as  X'  cie  the  Ga- 
I  tincau  5's  of  1956  althoitgii  this  com- 
I  paiiy's  6'.s  of  191!  gained  t..  Sh.txvi- 
I  nigan  was  .mollicr  easici'  .-po'  ip  loxo 
a  poii'.i.  The  imiainilci  of  the  'iiil- 
I  ities  slioxvcd  fiaclional  lo.-^se.-  fr.irlx 
gcr!eroii.,^1y  sprinkled  ilii  oiialiou:  the 
list,  xviili  Bel!  Phone  dropping  2E. 
shoxx  ing  the  grcatc.si  liro),.  1  arrici 
'  bonds  xvere  soniexvliai  more  niixci 
xvith  t  anada  Steamships  gainiii.g  '  j  , 
along  xvith  ilic  C.  P.  R.’.s  xvhile  on 
the  Ollier  side  the  N.  K.  is.sucs 
slioxvcd  lo.sscs  from  %  In  I'.,.  Gr.aiix  ; 
bonds  xvere  quiet  xviili  little  change  I 
noted.  L'nited  Grain  Grower.s  5’s 


b.v  Canadians  were  very  small.  The  pares  with  a  loss  of  $1,521  before  pndrd"  lanuarv  31  1937  are  not  vet ! 

net  purchases  from  the  Enited  States  p,eferred  dividends  in  1935.  The  ’  a  -‘Ju  hie  it  is  re  iabb-  ;eported  that  j  lire;  Vl’t  ‘ 

by  esnad tans  during  the  month  were  dividend  of  $1  per  share  on  the  com-  the  net  earnings  of  the  company  ' -tap.n  6D>  tnso 

bnirLio  p.  Id  bn“nl'“\fnsrnT  ^  ^or  that  period,  as  compared  with 

i.'.'do  wiih  ib!!  \’m"rod  T-rn^dnm^nnd  ^  f'-^efl  as.scts  'the  fiscal  year  ended  .January,  1936, 1  Norwa.v  41/.  i9,-.f. 

iiade  with  the  Im.ted  Kingdom  and  ,  ^,j,o  391  shares  of  preferred  slock  have  shown  a  considerable  im- f- '*5'' 


tG '"''fs'od  in  fixed  as.sets  the  fiscal  year  ended  .January,  1936, 1  Norwa.v  41/.  i9,-.f. 

iiade  with  the  Im.tcd  Tvingdom  and  ,  ^,j,o  391  shares  of  preferred  slock  have  shown  a  considerable  im- 

xvitli  eountries  other  than  the  Lnited  ;  1  .  ■  pprufiaisso 

KinedoiT'  and  the  Enited  States  was  ^  ®  redeemed,  but  xxorking  capital  ,  provement  and  that  over  80%  of  PoianH  6.  1940 

K  gdtn  and  the  I  nited  tate.  xx  .1  at  $814,291  is  only  slightly  under  the  !  bond  inleresl  requirements  have  Bruasia  Free  siatp  R  ,  1962 

tn  (  anadian  common  and  preference  . 8^0  n...  r  m.,-  ,  ,  '  - 1„„  yuppp.ianfi  Kxt.  s.k.  «'»  1911 

-  ,  .>8b9,.al8  shoxxn  at  the  end  of  injj  been  earned  before  providing  for  |  jjj,,  jp  ,3;, ^ 

01'  •  ond  the  liquid  ratio  of  6.1  to  I  re-  doprccialioii.  1  Rome  fi'*'.  19.-.2  ‘ 

Sales  to  the  1  nited  States  increas-  ^  '  I  -rbe  h-  fine  Imsiiicss  in  Western  !  Houman.k  Monopr.be,  is;,-., 

od  from  $38,819,339  in,  December  to  I.,  ' baking  business  m  "  extern  , 

$39511977  i'l  Faniiarv  xvhile  pur-  Eamcron.  iirc.sidenl  of  the  'anada  generally  has  shoxvn  con-  Serb*,  c.  it.  *  s.  . .  lofiz 

chases 'increased  from'  .$46,658,438  lo  company,  states  that  sales  were  25%  '  siderable  betterment  during  the  past  .  is4fi 

$50  035  849  Sales  to  Great  Britain  lhaii  in  1935  and  that  the  >  c:ir.  Although  flout  prices  h.ix  e  Warsaw  t  .  1968 

also  increased,  from  $11,064,217  in  '  average  unit  price  and  earnings  also !  [Bcroascd  bread  prices  al.so  have 

December  lo  $12,984,542  in  .lanuarv,  !  f'hoxv  improvement.  The /nil 1 00k  for  ^’ceu  raised  and  piogipss  has  bc*’n  , 


stocks. 

Sales  to  the  Enited  States  increas¬ 
ed  from  $38,819,339  in,  Deeeniber  lo 
$39,511,977  in  .January,  xvhile  pur- 


also  increased,  from  $11,064,217  in  average  unit  pnee  and  earnings  also oi eau  pTmt.*  c..-,., 
December  lo  $12,984,542  in  .January,  !  f'hoxv  improvement.  The /nil 1 00k  for  ^’ceu  r.aiscd  and  progress  has  I 
but  there  xvas  a  decline  in  purchases  I  1937  is  regarded  as  hopeful  and  ;)  uiarfc  eliminating  many  of  the 

from  Great  Britain  from  $11,013,708  further  increase  in  sales  volume  js  i  fi'ff'CUilics  of  tho  past, 
to  $8,783,183.  Sales  to  other  coun- .  anticipated,  providing  the  recent  ad-  •11  ^  li 

tries  increased  to  $3,283,360.  the  lar- ;  vanccs  in  costs  of  raxv  malerials  on-  CooksVlllc  Company  Had 
gest  amount  of  these  iran,sactions  j  toring  into  the  products  of  the  com-  Ro«l'  Ymi*  Sinr«»  1* 

ihat  liaxe  been  recorded  in  recent'  pany  do  not  retard  revival  of  build-  Desi  I  ear  lisiiice  1, 

xears,  and  purchases  from  these'  iug  construction. 

{Qiintrus  xxerc  _ ,  Including  in  current  asset. s  are  'reporled 'b.-v  The  r%oksvi'l"lo''E 

'„at  ••  sinMc  no  nt  lo  nrove  tho  most  •  a  ■  t  '’■’"'I-'' ^  pa.nv  for  1936.  I'rcsidcnt  E.  G.  Gn 

■  9  xV  sno"  i  s  "rm  r  '"''‘'"""7',  i  shields  in  presenting  the  re 

T  o  "'c*-  bi-II  n?  till  iniscellane- I  1  ' ‘  ‘ ^  ' stated  that  during  tho  year  there 

f,.e  MC.',  bulk  of  lllc  llllstC  ane  ^o„,,,,,0S  of  $3. .,.511.  Invcstmculs  increased  cclivilv  in  alt  dcoartm, 


- -  Active  Bond  Changes 

ifille  Company  Had  - 

Rest  Year  Since  1931  i  noniinum  4;ot(s.  Mat.  i:  Mar-,  met 

oesi  1  car  •juicc  \  f»f  ('an.  nfi  $9:>  r.o  :,«» 


(intano  .’’-tif* 
Do..  A';  tl 
Do  .  'lU  '»t» 


$181.31111 

f:  i  I  y  of  Hull 

„  SERIAL  KOMIS 

Dated  ^iov.  I,  19'Ri  Maturing  "Vov.  I,  |B.',7 

to  Nov.  1,  10,'dl 

'IliesP  bonds  arc  a  direct  obligation  of  the 
<  iitx-*of  Hull  and  have  been  approved  1,\  i!i  • 
l.iiiclic'-  Municipal  ( .’onintis.sion. 

PRICKS: 

Mutinitics  J93T  lo  1916  iiiclusixc: 

68.51)  and  accrued  interest 
Maturities  1947  to  1936  inclusive: 

98  and  accrued  interest 

e  ofler  these  bonds  subject  to  prior  dis¬ 
posal.  if,  as  and  when  issued  and  received 
l,x  us,  and  subject  lo  approval  of  counsel. 

(jiuilnr  LWilainiri/:  full  detail t 
mil  he  foruurded  Vfwn  reijiicsl. 

HANSON  BROS. 

INCORPOR.ATEP 


countries  xvere  $1.529, 0:’,l.  ,  I’n'fiis  at  the  best  lexel  since  I9:’,l 

_ _ _ '  '  7  .  CM  -  7  -'7  arc  reporled  b.v  The  rooksvillo  Eom  i,:  ,1 

••  siiT-lf,  n„  nt  In  nrnvp  the  mnsi  •  " rnmcnt  boiid.s  ;  yrcfidcnl  E.  G.  Green  Ez 

■  HxV  sn,,"  o-^  b^^  shields  in  presenting  the  repot  . 

Tn  "'c*-  bi-II  n?  I  In  in  iscel  lane- ^  1  '  ‘  ‘  ^  staled  Ihat  during  the  year  there  xv.i.s  4',.,' 

f,.e  nc..  bulk  of  lilt  iiiistc  lane  xeiit.orios  of  $3..,.alE  Investmenls  increased  activiiv  in  all  departments 

rwiel^al^rS’”^  ^501.8:16  business'  wbicb  is 

’inie  'a')iiM''nil'-  slackened  Domi-  reflected  in  the  improved  oneraliug 

1  ,  a  «‘ecl  tC-  o--'  60-,  ,0^  operating  reqiiiremenls  re- nsuHs  and  while  the  con.st  ruction  .j , 

si-on- fcatt"-e  o'f*the*D.ast  fexx-  weeks,  i  increa.se  in  rcceiv- ,  indiisl  .y  .still  lags  behind  oilier]  iio.;4'7,.<' 

•  eac'-il  s'liis'an'iallv'  to  dron  5  :  “7  branches  of  industrial  aclix  ily  in  -  "."u ''  , 

noiiiis  .'Simpsons  lost  a  point  alon-  *  m'''em  liahiliiies  include  ac-  Canada,  the  outlook  for  the  current 

with  Enited  Amusements  xvhile  In.- i  of  definite  RhIK  4;^ 

xcsimen:  Bond  *  Share  came  in  for  |  .  al'p, .  ^■'"",^1  improvement.  C.n.r.  ,a  44 

some  b’iv'n™  io  move  u’)  2  point.s.  '  alter  deducting  deproeia- :  the  years  opcraiing  profti.s,  afier  i,,,..  .r...  ..i 

■  ‘  „  Bon  reserve  of  $104,620.  In  addition  (iedneting  executive  salaries  and 

’  Ibe  company  has  a  reserve  of  $10.000 '  legal  fees,  were  $103,187.  as  com-  c  r  r' 'H42 

>IIM(  Il'AI,  >1  ARKT.TS  for  replacements  and  guarantees,  parer  with  $36,343  in  1935,  u.nd  after  i  jiiuic* 

.Municipal  bond  market  continued  There  are  noxv  outstanding  3,512 '  deducting  directors’  fees  and  in- 
quiet  during  the  week  xvith  no  new'  shares  of  7  jier  ccnl  preferred  stock  '  tcrost  on  loans  there  wa.s  a  net  caidHry  i'o»  -'-<;o 

calls  fo’-  tOR'iers  being  issued  and  nf  $100  par  value  and  58.000  shares  i  profi,  of  $56,441,  gainst  a  $19,350  Can.  Nn,.  Pnw  .a 

only  one  sale  being  reported.  The  ef  common.  Capital  surplus  i.s  $4  l.-j  deficit  in  1935.  The  entire  amount  ’“u,','.',");’ -ii  .x 

sale,  xxas  that  of  Hull,  yiio.,  xvhieh  ,  600,  a  new  item  arising  from  redemp- 1  of  the  net  profit  xvas  transferred  to  Do  .  r,  41  j: 

sold  $181,500  of  fk  dehenturcs  ma- '  tion  of  preferred  shares  ami  trans- '  doprecialion  re.serve.  The  balance  ^]gc'L''(ju"  '..c.i 

luring  serially  1937-1956  to  Hanson  ,  ferred  from  earned  surplus  xvhich  i  sheet  shoxvs  an  expansion  in  cur-  ottax^a  VniirV 

Bros  at  96.87.  Trading  among  mu-;  noxv-  stands  at  $210,992.  'cut  assets,  prineipallv  in  cash  aipl  Qu'hnc  i',,*  5-fis 

•  •  I  ’•  1  11’  -•«»  i  -i  J  .11 


active  .spot  of  this  group.  966.  rcccivahlcs  of  $277  275  and  in- 

■n-.e  grc;r  bulk  of  llic  misccllanc- %  sn7,-,y;n  Investments 

oils  is.sur.j  r-howcd  only  fractional  j  ii;ivo  been  reduced  from  the  $50|  8:16 
chr.ngrs  on  the  xveek  as  trading  vol- 1 

’.imc  ni'p-roni  1,'  slackened.  Domi-  crease  in  operating  requirements  re- 
luou  S  eel  &  Cor,!  6V4’s.  the  market  s  jsk.ooo  increase  in  recciv- 

sirong  feature  of  the  p.ast  fexx-  weeks.  1  ,,bics  and  .$l2l.noo  increa.se  in  inven- 
roacied  suostanti.all.x'  to  drop  •%  (^^ics.  Currentliahiliiiesinclndeac- 
poinis.  simp.sons  lost  ti  point  along  payable  of  $116,712  and  faxes 

with  lnited  .Mnusemenls  while  In- ,  ,$15,909.  Kixed  assets  are  carried 

ves'men:  Bond  *  bharc  caine  in  for  ,  „„i„e,ing  deproeia- 

sume  buying  ,0  move  ui>  J  po,n,.s. 

■■■  ’  the  companv  has  a  reserve  of  $10  000 

lllMt  irAl,  MARKlll'S  for  roplacemonts  and  cnarantcos. 


•T(s.  Mat.  i:  Mar-.  ID 
3 >4  nfi  $9.'>  r.o  :.(> 
A  A\  lot)  .>0  10!)  ti> 

..  4:1  1 10  r.o  !  10  ti  , 

\  4:»  104  dO  in-»  2’. 

4U  IS  107  7,‘.  lOH  )>0 

4';,  ,'.6  0  JOT  .tO 

4’vo.  loti  .-xo  JOT  :>t) 

1  ;  .*'8  107  00  107  7S 

.lO  107  2  I  D).S  2-. 


Net 

I  0  ( 'haoKf 
‘.0  1  00 


1  10  .‘.o  I  I  l  00 
I  li)  00  I  10  Oi) 

88  00  s:  00 


rroAn«rtil«  rtf  Canildlrtrt  lf*'i 
l  ulul.  ltd  ohtainahl#  fro 
omi  d^alo 


CALVIN  BULLOCK.  LTD. 


Trlstfes  E.xecltors 

-A  DM  I  N  ESTR  ATORS 

Transfer  .Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

I’rrrtidrnf 

11  .N.  i.TIAEA  IN,  K  C 

I'.'prral  M.):illKr' 

I  RANK  S.  T  AA  I.OR 
PrUDlNlIM  TRUST  BtDo..  X'ONlRf  At 


An  Investment  in 

MANAGEMENT 

•  CoMnnionwrilth  Ititcrnationjl 
txM-poraiion  I.jni>trd  —  throii/(ii 
pnrchisc  ol  its  share.'  oflers  toij 
the  benetii  of  the  cipert  minajje- 
ment  cnioved  by  nearly  50  .sui- 
.esstiil  corporation*  in  Canada 
and  the  United  States — as  well  as 
us  (us,n  Board  of  Mana/{emeni 
record  of  over  KXy’J,  share  value 
enhancerneni  Price  approaim- 
atelv  $4  50  per  .hare 

Canadian  Alliance 

CORPORATION  LIMITED 

Royal  Bonk  Building.  Monfrool 


WANTED 


ii.it  1 1*.  Ot  t  avvi. 

•  ItlO  (II  itxOOO  y 
ion  (|  ii.i  ii  f  ic  H 1 1(11 


pu.st  >,rti(Iuii 
or  fiUif’d  Mj 


■Ns**! st  »%n t .  n^P'irl  of 

vvi.  Initial  baIbta'  $4800 

00  per  Hnmmi.  rj»*pendin4 


nicipal  issuc.s  xva.i  also  dull  with 
little  or  no  clm.rigc;5  being  jioicd  in 
the  xavious  issues. 

Greenshields  Offers  Stock 
Placer  Development,  Ltd. 


Says  Capital  Gains  Taxes  a 

Brake  on  New  Enterprises 


^  ’  ’  .\e\\  NOrk  Ir\jn.;  for- ■  a\ a ilnhlo  funds  unafforlcd  by  iho 

'  "  .  inor  president  of  Iioniirisht  ^  L  o.,  capital  f;Kins  fa.v.  refuse  c\eu  lo 

An  offeiinp:  is  bein?:  iiiuiie  by  foliowini;  eoiiiinont  lor  <  un.«idcr  particiiiating  in  new  rniei' 

Cirrenshiclds  A.-  Co.  of  itapifal  stock  Wall  Stieei  Journal  on  the  jirisos.  bei*au«e  Iho  additional  risks 

of  Placer  DevcloprntMii  I^td.. ,  incoi -  eapiiai  j;ains  tax.  modification  o'"  inseparable  fi’om  pionecrin;;  aie  no 
porated  under  the  Couipanics  Act  which  is  now  believed  to  be  under  longer  liataneed  by  the  (banco  of 
of  British  Columbia.  C‘onaideration :  lar^o  for  men  in  upper  lax 

Tbo  company  spccialues  in  the  m-i  .’xvitp  regard  xo  the  capital  ?ains  hraekeis.  If  they  lose,  the  present 


Itidii^ktrlals 

M>iul)i 

I  'pn,  f  4  4  .S ! 

<  an.  Ini.  Papor  t)-4!> 
( 'ona  T*apr-  5 ’  v 
Gf.  I.rUo.!  Pap«-r  .'.-.'/i 
Gypsum  i 
Howard  SmUk 
Minn.  f(:  Orif .  0- .,»» 


loi  no  mi  00 

101  2»  101  ."0 


sUA  CE'.'ihil  oiprneiice  in  t eapi^nsibl a 
isftion  ID  lirld  <if  tin-incia! 

»»rk.  yood  kroAvlec'jte  of  in''f*«tnicnf 
Hrkets.  finrtncirtl  prucHcn  »»'iri  nC' 
xtiolMii;  rtln*enpnti»  AppliCRtion-i,  ob 
iinnhli*  Ht  Poh!  <)}flce.  rtnis.1  !»r  filed 
tth  (  t8Ml  S»r\i(.^  <.  omfTiirtrtion,  Oltrtwn, 
Tf  Ikrtii  Xpiil  1.  l‘»<7. 


vestigation  and  developnieiu  of 


tax.  much  has  been  said  about  the  interpretation  of  tax  law.s  and  regu- 


placer  (allux'ial)  areas  in  various  adverse  effect  upon  security  mar-  lation.s  makes  it  impossible  for  them 
parts  of  the  world.  Jt  has  obtained  kets.  Tho  lax  operates  to  remove  to  subtract  much  of  the  loss;  if  thev 
options  on  a  number  of  enterprises,  tfjg  natural  and  powerful  brake  iiiion  win  Uncle  Sam  and  his  state  satcl- 
including  Bululo  Gold  Dredging  I.td.,  upward  surgo.s  by  discouraging  sales  lues  take  from  o'j'  o  to  75-r  of  the 
operating  in  the  Australian  mandat- 1  until  boom  prices  arc  reached;  the  profit. 

cd  territory  of  .New  Guinea,  one  of  fax  also  acts  to  inlcn.«ify  deprcs.sion  ■•  The  Adminisl  ration  has  frcqucni- 
Ihe  mo.si  imporiant  placer  gold  un-  of  price.s  in  hear  markets,  because  ly  called  upon  husiiioss  to  speed  up 
dettakings  in  the  xxorld  Ipp  lower  the  prices  the  grcaior  the  enterprise  to  ab.sorh  the  uncniplo’  - 

The  shares  are  being  offered  al  a  incentixo  lo  offset  (axc.s  by  taking  cd.  Until  ihc  shackles  arc  removed, 
prico  of  $21.50  per  share.  Dividends  tosses.  ...iic  h  imnroxemcuf  must  he  ci.iifmcl 


at  rate  of  $1  per  share  are  concur-  ••fomparatixTiy  liiilc  has  been  ..^aid  la 


iicli  improvcmcuf  must  be  cuiifincd 
arge!)  to  l'u.‘=ini'.ss  already  cstab- 


53IJ  B..  Su'.' 
roKuN  111 

ADfUide  C4U8 


Lstabiished  188" 


3  St,  J.m«.  Sirf. 
XtOATRE.M 
HAcbour  9;B1 


aO  .‘■paik#  Slice* 
OTTAWA 
Queen  87T4 


rent  ly  being  paid.  Income  from  (;om-  nr  w  ritten  abciii  another  effect  of  lished.  \  ci  y  little  capital  can  floxv 
pany 's  Bulolo  holdings  alcinc  is  $857.-  fbjs  tax  — taken  in  conjunction  xvith  over  or  aroiiml  the  dam.-  built  by 
578.  xvhi-’h  xoinparcs  xvith  Ihc  upper  income  tax-  brackets— and  tax  taxes  against  new  enterprise, 

dixidond  rcfjuiromcnts  ol  _  lhat  is  in  rolatioil  io  now  ontoi-  "lAir  ibo  rc'asoiis  narnod  above,  tho 

“T  !  prise.s.  It  is  well  known  tbal  in  this  capital  gains  tax  is  unsound,  bolbi 

LRLB.  &  DIM.  DIII1H.78D  j  country  the  bulk  of  the  capital  pro-  m  principle,  and  practice.  But  even 

Brewers  &  Distillers  of  Vancou- |  vldcd  for  nexv  business  ventures  has  If  jt  were  sound  in  principle,  the 

ver.  Lid.,  have  declared  a  dividend  come  from  Ihc  sale  of  securities  and  established  rates  are  so  excessive' 

of  S%  and  bonus  of  2';,  payable  May:  old  businesses.  That  source  has  ,-.s  to  destroy  most  of  its  value  as  a, 

i  20  to  shareholders  of  itcord  .May  1.  been  substantially  frozen  by  the  lax  producer.  It  should  be  obvious' 

(Subject  to  ratification  at  the  an- ,  capital  gains  tax;  the  disastrous  ef- 1  that  lower  rates  would  produce 

j  nual  general  meeting  of  the  com- :  feet  is  greatly  augmented  by  the,  larger  amount  of  income  for  the 

pany  on  April  29.)  I  fact  that  most  capitalists,  xeith  large!  Treasury.” 


W.  C.  Pi  1 1'lULD  &  COMPANY 

I  I  M  I  T  I.  I» 

Investment  Dealers 

111  \l)  OKFICC:  2.33  ST.  J\MES  ST.  M  F..s|' 

!MON  r  KKAL 

OtTcrinp  a  (iuiiiplrle  Iiivcslincnt  .'’'rrvicr 

lUrrit  uirr  iriini  Halifiit  In  I  anioiiirr, 
i  nnnrcting  irith  Nru  )  urk. 


TORO.ME  'Trr.MTA  QUEBEC  $M.vr  lOHN 

H-ALir-XX  VANCOUVER  EONTiON.  ENGLANT) 

KINGSTON.  JAMAIC.*, 


THE  FINANaAL  TIMES.  MONTREAL, 


REDUCED  PROFIT 
SHOWN  FOR  1936 
BY  WOTGHOUSE 

Gross  Earnings  Down  $100,- 
000  From  Previous  Year  ^ 

-  M  $1,397,689  j 

1937  OUTLOOK  BETTER  ' 

Toronto  Bureau  The  Fltionclal  Tlmea 

Torouto.  —  Eariiinps  of  Caiiiiduiti 
Westinghousc  Co.  dropped  to 
089  Id  19:it;  from  $I,49L’,37<J  in  193.") 
while  tiixe.s  were  $.!)0.900  higher  hut 
irantifer  of  $1-30. hOrt  from  deprceia- 
itou  re.):C‘rve  eiuibled  the  eoinpany  to 
.<bow  Pct  profit  of  $S7i;.131  as  eoin- 
pared  with  $800,101  in  1935  and  eaiii- 
inps  per  .share  were  in.iintained  at 
■tl.69  fraetiouall.v  higher  than  Ihe 
SI. .58  per  share  in  1935.  Wittioul  the 
transfer  from  depreeiatton  reserte 
the  company  ■w.mild  ha\e  e.Tiiied  .$1.33 
per  share. 

F'aul  .1.  Mylcr.  ehalrman  and  prc.st- 
ilenf.  states  that  operations  in  1935 
were  ver.v  similar  In  tlio-e  :n  J93.3 
wiih  a  slightl.'  largi  r  vohiine  "f 
busiueaa  booked  ;i.s  a  result  of  in¬ 
creased  distrihiilion  of  liousehold 
npi)llances  and  .small  liei  l'•e.•|.  Mii.si- 
ness  in  this  field  is  higlily  (■.■iniiu  t; 
live  and  profit  margins  are  .small  hni 
Mr.  Myler  states  that  (iui  mg  the  de-  _ 
presy.ion  years  thi.s  elas.s  of  luisines.s 
was  one  of  Ihe  maiiola.v.-  ot  ili'-  , 
company  and  hii.s  now  iltoeloped  into  ^ 
an  important  and  periiiaiient  fiutoi 
iu  the  company  s  operaitioiis  In 
order  to  produce  ;  lu  li  a|>pli.inee,-  - 
more  effieietiily  t  eiu  t rnetiuii  of  some 
new  btiildiug.x  and  adilitiou.  to  ex¬ 
isting  buildings  were  started  in  193‘j 
and  will  be  completed  in  1937.  While 
tonditioUj  generally  throiighoiit  Can¬ 
ada  were  more  ))rosperous  than  in  “ 
1935  the  market  tor  large  power  and 
industrial  apparatus  ha.s  not  been 
increased  ami.  with  the  c.veeption  of 
the  mining  induslra  .  uo  large  capilal 
e.xpenditures  for  plant  or  extensions  j.^, 
have  >  et  heen  made.  'I’here  wa.«.  how  - 
ever,  a  fail  dt  uiand  for  mcditim  and 
small-sized  indiisiria!  apparatu.s. 
Husiness  in  the  atr-brake  department  . 
was  less  than  in  1935  but  initiation 
of  a  huildiiig  program  by  the  rail- 
wavs  IS  e.xpeeted  to  increase  busi-  '' 
iie.'i.s  of  tliis  deparfiuenf  in  1937.  ' 

Morkiiit;  I'iipifiil  f.ower 


hIL  (  lAll  lAIINl  lM)l\  Of  lit  SI  Mbs  IN  CANADA 


j  ff- - 

I  (I 


Cot  ree  l  IPO  bi,»  b^tn 
made  for  Sceeonal 
VariaUori. 

The  ehaded  bn«  rep- 
reeenle  epproxlmote 
prokperllp  level 


—  -  - 

i 

_  J 

MARCH  19,  1937  


PRESSED  METALS 
EARNINGS  UP  BUT  j 
j  LIQUIDS  REDUCED 

100  !  Profit  of  $2.57  a  Share 

I  Compares  With  $1.60  in 

'I  1933 

SALES  UP  BY  30  PER  CENT. 


Make  sure  about  your  will— in  order  to 

ensure  the  faithful  administration  of  the  provisions 
of  your  will,  appoint  a  responsible,  permanent  and  thor- 
•  onghly  experienced  Executor,  such  as  this  Company. 

TRUST 

Corporation  Limited 
AAONTREAL  OTTAWA  TORONTO 


Monlhlu  C  hantn’t.  in  Terms  t>f  One  Aver ticje  Monlhly  Change 


Toronto  Bureau  The  Financial  Ttmea  i  ”  “ 

rur.iiito.  I’ressed  .Me  als  of  Am-  ,  at  nearly  l.OOd  points  in  Canada  and 
erica  lie  .  had  le  t  profit  ol  $  .30.3.77  I ‘‘‘'s  extended  credit  to  those  farni- 
.  ,  ,  oi w  hose  reeord.s  .iu.slilied  it. 

in  J9.,o  which  was  euual  lu  per  j 

sliaic  on  the  131,388  share.s  oul-  ment  id  last  year  that  reserves 
stuiuliiig.  lu  i;»3.j  the  eompan.v  had  were  adef|Uaie  lo  lake  care  of 
net  piofii  oi  .fiXl.Kil.  Ill  .fl.oii  iiei  1 a ntirdp.Ttcd  los.^'s.  He  cx- 
sliare  on  I  1 3.9, -.it  siiaie.-  ou, Hiding.  !  I'i'''''*''’  I'fSPi  xe  for  ex¬ 


on  I  I  3. 9, •>9  snai'e.-  oil. 
.eighlon.  iiie.-^idetii  oi 
SI  a  It.-  ifial  .-.ill''..  I 


i. Hiding.  '  hiffinf'l  tl'al  tl‘<'  reseiwe  for  cx- 
iij.  ,  ,ji„.  ''barge  deduoted  from  ojieraiing  in 
.  if.ised  '’nm,'  .and  set  up  in  Iho  balance  sheet 


THC  B«MK  OF  noVA  SCOTIA 


Hill  itig  the  first  month  of  tho  new  .vear.  ilie  <  'MmuIa- 
ine  Inclex  of  Uiiainess  In  Canad.a  <oi)Hui!eil  its  upward 
movement.  If  was  fiG.d  in  .fanuiiry  a.-v  eoiripared  with 
!i5.5  in  Heeemht  r,  and  i.s  ttow  at  the  highe.d  level  since 
.\:fru.»l,  1930. 

'I'hree  of  Iho  five  eoruponenl  iiidiees  ro-e  during 


.Although  tJie 


- J - - -  +  ahout  ,7ii  jiei  <('ij|  wiiu  iiu'  iiilrodue- 

— li  —  +  I  'ion  ol  19.;;  lu.jdels  luii  iieieoniage 

ilim.n.ul  Q  jiiofii  was  rcaiieed  due  lo  ihe  m  ces- 

_ j _ _  I  si:.',  of  leiiii)ora  ril.v  using  iiiiiu  ov  i.sed 

_ _  _  2  i'<liiipmi  ul  ii.s  deliveiv  wa.s  delayeil 

**  _  on  new  |)i  oiiuet ion  maeliinei.v.  J)ur- 

'  ■  ”  :ug  the  iiasi  .vtar  floor  s|)aee  lias 

— ■  [  —  —  been  douoled.  .Sales  in  the  lir.si  iwo 

56  '  1957  I  iiioniiis  of  19.':;  were  5u  per  oent 

. . . .  uiglier  tliaii  in  the  same  monlli.s  of 

I!i3ti,  Tile  eompan.v’.s  pr.odli<'t.«  eon- 
Imue  as  standard  etiuipmeni  on 
;reatesl  auvame  w.-o'  n-eorded  Chry.sler.  HeSoto.  Hodge.  (Jraluiru 


re|)re.seniod  dr;)rFeia(ion  of  fheeur 
reneie.s  of  'he  eoiintries  in  which  the 
eonipany  had  .sold  its  products 
1  lii.s  re'<'iw  c  m.'i.'  .  in  the  fulnre.  he 
deducted  from  sales  volume  for  the 
,eea  r. 

.Slia reholders  approved  a  propo: 
al  that  50.000  share.®  of  the  eoni- 
jiany's  common  sloelt  be  issued 
V,  ilhin  the  PPM  fi\e  year.®  to  offi¬ 
cer.®  and  employees  of  Hie  company 
a'  .such  lime,  in  sncli  amount  and 
at  siK.i  ptiep  as  the  directors  nui.v 


COMPLETE  TRUST 
COMPANY  SERVICE 

We«ctds  Executors,  A q«nt  lot 
executors  end  Administuiton 
in  the  hendlin?  of  estates. 

Assignees,  Liquidators, 
Guardians  or  Committee. 

Transfer  Agents  and  Registrars. 
Property  Managers. 


AT  THK  LOOKOUT 


Uiglier  tlHHi  in  the  same  monlli.s  of  " "f'’"  C— -1. 

l!i;;.,.  The  eompanV.s  pr.odu.'t.s  eon-  nnployees  of  Iho  company  SJCDI 

imue  as  standard  eduipment  ^ 

Lliry.sler.  HeSoto.  Hodge.  (Jraharu  the  direeiors  nia.v  TRUCTC 

Truck,  !•lvrllollth.  I.aSalle.  Hldsmo- ' "'f'  t'''npan:'  II$U9I9 

bile.  Chevrolet.  I’outiae.  Nash.  Reo,  .Mr  Russell  CORPORATION 

.Studebakcr.  IJuick.  Cadillac.  Hud.son,  ''  '  TORONTO 

Terraplaue  and  U  illys-Overla.id,  ,  ^  ^  «.re 

F.v,  ,  1.41,  1  *>1  ■  i  r(  ^rrrerJ  divirtends  now  in  iir- 

I  he  balauco  .sheet  at  31  .November  15.  19.3",  to  to  a -  - 

1931, ,. shows  t), c  etfe, dsoi  the  marked,  .... 

expansion  programme  undertaken  by  I  HJ2  IS')  T’s  ip  iirofii  and  biss  ac-  until  .such  rcorgani/.alion  i.= 

the  eonipany  in  193'j.  Investment  in  (.f',",;,, "  '  ’  '  ,  effeetcri,  "  Mr.  .Morse  .also  said  ai 


iConiinued  from  I’tige  I) 
ed  that  relief  pa;,  iiioji : .  lor  Ihe  whole 
of  Canada  aia  now  sub.s’auti.nlly 
under  those  ia  I'eteni  .venrs.  Rut 
from  .'taskaieliewan  r  oines  the  report 
of  the  Hank  of  '■.•iiuola  urging  that 
Irdei  'al  a ppi  opri.i' ions  he  inereased 
lo  liiat  jiiovinee,  innporarily  at 
lesi ;  w  hile  .Mhei  .'a  is  planning  fur¬ 
ther  exiensivf  inerenses  in  eorpora- 


■  I  M  J  %  P  %  W  Im  M  P  E  J  I  fixed  assefs  is  hi.clier  by  $341,031  al  _ _ _ that  time.  “Id  arriving  at  an.v  plan 

J  J  K  J  m  J  Mm.  .m.  $1,430,643.  Working  capital  lias  been  _  .  ,  1  of  reorganization  it  mii.si  hi*  borne 

reduced  to  $355,353  from  $308,253.  Bright  C/UtloOK  in  mind  that  it  is  neees.sary  to  take 

~ — -  ■  while  increase  in  Ihe  number  of  For  Fraser  On  consideration  not  oiil.v  the  re¬ 
groups  showed  gain.s  over  the  fir.st  weeks  of  inactivity  eau.sed  by  the  .shares  outstandin.g  as  ;i  ro.siill  of  _  ^  |laiive  positions  of  the  two  '-lasses 

eight  week.®  of  last  year,  e.xceptlons  strikes  of  its  employees.  The  iron  issue  of  rigiils  to  sharelu'lders  brings  Rising  Market  '  nf  shareholders,  bill  also  certain 

being  grain  and  coke.  The  misecl-  and  steel  indu.sfry  j.s  making  new  capital  up  lo  .$990. 137  from  $761,157.  _ _  problems  affecting  the  siu'cssful 

laneous  eomniodllies  compo.sed  main-  high  records  of  produetkjii  abroad,^  Included  in  current  tisscts  are  ea.sh  (Continued  from  Par  ii  oper.ation  of  the  eompaii.v  and  it,® 

ly  of  niainifactured  goods  reoorded  a  and  approaching  them  here,  but  the  i  a'  .$94,365.  marketable  securities  i"-  ,  ,  j  .  .  »  .subsidiaries.” 

gain  of  23.383  ears  in  this  eonipari- .  special  stimulus  i.s  in  war  materials.!  $34,629,  .secured  no'os  at  $13,310.  re-  f'f’hndwood  pulp.  Reatigoutuic  Thus  far  reorganizai  inn  plans 
son.  Considerable  increases  were!  “The  demand  for  coal  is  so  great  eeivablcs  of  $fi'3.312  tind  inventories  *  "tnpany,  a  subsidiaiv .  has  at  its  discussed  by  ihe  directors  have  cml- 
sdiown  in  lumber,  pulp  wood  and  that  there  i.s  llireaf  of  a  shortage  of,  of  .$254,100.  Increa.se  in  busiiio.ss  ae-  .'Mhol.  .\.B..  a  daily  capacity  ,  rd  in  deadlock  and  preferred  share- 

pulp  and  paper.  The  indo.x  of  whole-  sufficient  car.s  to  provide  for  its,  counfs  for  gain  of  $142,782  in  inven-  bleached  sulpbite.  np- ;  liolder.s.  irked  by  delay,  have  lakpu 

.sale  prices  showed  a  furthei' advance  i  transportation,  but  tlie  sperial  nr- ;  tories  and  $1 59.584  in  receivables.  In  l.i.nim  tons  itnnually.  individual  ael inn  (o  slate  their  view  s 


_ _ that  time.  “In  arriving  at  any  plan 

1  of  reorganization  it  miisi  hi*  borne 
k  in  mind  that  it  is  neees.sary  to  take 

ser  On  consideration  not  only  the  re- 

®  jlaiive  positions  of  the  two  classe.® 

Rising  Market  of  slmroholders,  bill  also  certain 

_  problems  affecting  the  siie'cssful 

,,,  ...  „  operation  of  the  eompaiiv  and  it,® 

(Continued  from  Page  H  .subsidiaries.” 

troundw  ood  pulp.  Restigouclic  Thus  far  reorganizai  inn  plans 


tion  and  other  taxes  lo  take  rare  of  83.3  against  83.0  in  the  preceding  gency  for  jirompt  delivery  is  caused,  current  Itahiliiies,  accounts  payable 
me  .®ifualion  in  that  province.  In  week.  Owing  inainly  to  the  marked  !  by  the  fear  that  labor  difficulties  ;  are  tip  lo  $371,662  from  $163,236  and 
Monireai.  where  little  has  heen  ae-  eains  in  grains  and  non-ferrous  met-  may  shut  down  the  mines  next  |  bank  loans  t.o  .$100,000  from  $15,000. 
eomplished  in  reducing  relief  pa.v- 


lii  recent  year.®  the  bulk  of  produc-  to  the  dircctor.s.  Ii  is  this  situafioii 
lion  from  the  Restigouehe  mill  has,wlHcli  may  influence  rcayment  of  a 


als.  wholesale  prices  have  shoyvn  a  month  and  so  consumers  are  piling  J 


of  working  capital  ment.®  despite  inereased  employment, ! -significant  advance  from  the  first  of  |  up  reserve  .stock.s  as  a  precaution,  was  paid  out  'n  increased  dividends 


I  omparisop 
position  follow 


cutrcui  acsets 
'  urrent  liahili- 
lies  . .  .  . . 


'\  orkiDg  capital  9,002.689  10,222,536 

Included  in  current  a.sset.s  are; 
cash  at  ;||ol.l47.  investment  in  gov¬ 
ernment  bonds  at  eo.-it.  $1,935,803. 
while  market  value  of  these  hond.s  is 
•y5.348.4l'l.  Receivables  are  earried 
at  .$1,115,833  and  inventorie.®  at  $3.- 
996.935  while  deduct  ion  is  made  of 
$101,836  representing  advance  pay¬ 
ments  on  contracts.  Current  liabili¬ 
ties  include  $774,716  in  aceouuis 
payable  and  $160,000  for  faxes. 

Fixed  assets  are  earried  at  $5,646,- 
453  after  deducting  depreeiation,  an 
increase  of  only  $15,339  during  the 
year.  Reserve  for  depreeiation  of 


nk  loans  t.o  $100,000  from ’$15, 000.  P"'',’'  .  .  ....  .,,, 

While  most  of  the  1936  net  profit  «  issue  of  Ihe  Fi¬ 
ts  paid  out  m  increased  dividends  "  n  article  prepared 

rr,i.,=  H.  i-aoi  ^  Rothcrmei'e  on  the  subject 


Taxation  Comniiasion 

Under  the  eirriimstanees.  the  I'lo- 
posal  of  the  federal  .government,  its 
voiced  by  Finance  Minister  Dunning, 
to  take  over  rcsi'oardbility  for  old- 
age  pensions  a.nd  organize  ihese  on 
a  national  basis,  is  reassuring.  ?ueh 
a  plan  should  not  only  insure  that 
leaks  and  waste  will  be  eliminated, 
but  that  ihei'c  will  be  some  relation- 


tiuued  in  ihe  fir.st  week  of  Alarch,  the. , 
gain  in  the  general  index  was  1,3  per 
'•cut.  ami  ill)  increase  of  20,8  per  cent. 
h;n  inc  lieen  sh'jwn  over  the  same  i 
week  of  1936. 

General  Freight 
Movement  Heavier 


leaks  and  waste  will  be  eiirainatea.  loadings  for  the  week  ended  .^'.; 

but  that  there  will  be  some  relation-  yigrch  6  increased  from  46.646  ears 
ship  b<*tw{*en  the  scale  of  pay nient.s  ^  previous  week  to  17.345  cars, 

a, ml  resources  available  for  the  pm- ;  This  was  an  increase  of  2.082  car.s  * 
Pn-^e.  '  ove)'  last  year’s  total  of  45.263  cars 


Industrial  Activity  Is 
Assured  For  Some  Time 

Tn  its  weekly  summary  of  the 
general  business  situation,  the  Stan¬ 
dard  Statislirs  (  ompan.v,  of  New 
5'ork,  currently  comments  a.s  fol¬ 
lows:  “The  outlook  for  business  ac- 


well  defined. 


The  pi'oposed  commission  on  iaxa-  ,  ^  decrease  in  grain  loadiuy 

tion  ami  public  finance  faces  a  o --p  in  (.,,31  ,  jsy  ,,1 


lines  assure  comparatively  high 
rateii  until  well  into  Ihe  spring.  The 


ing  carried  at  book  value  of  $9.l(i0.- 
"00  while  earned  surplus  is  $6,081,- 
850. 

Income  and  surplus  account  fol- 


lows  for  fiEc.i! 

years  ended 

Dccem-  ! 

ber  51:  : 

1*M#> 

I  "  .4  3  ! 

C.ro«*>  >-.jrn 

,  t  337,683 

1.®®.’  576  ‘ 

Ae’eJ.  Trans.  Lrirm 

I 

deprec.  .  •  • 

.  I'O.OOC 

Less— 

Deprcc.  re*  „  , 

.  4i»Lonft 

410. nou 

raxc9.  ,  • 

^  it.o.ono 

1  10.000  ; 

l>irectors'  , 

.  iLfton 

1  LHOO 

Exec.  <;at0rics  . 

6)758 

o3.l  7) 

Employe'-j*’  pe 

Sion  fund  •  • 

.  H.CKI 

3  5,0011 

Net  profit  .  ,  , 

Ht'O.  to  t 

L.ess:  dividend’s . 

•  I.U9L00I) 

1.00  2.000 

neficit  for  yeir 

,  '19. 660 

.:3  t.'»99 

Previous  surplus 

.  (..il'l,7l'l 

.Surplus  forward 

(>,^01.719  . 

Marked  Improvement 
In  Maritime  Conditions 

Vi  a  confcreiire  of  iigent.s  of  the 
.Mhiptic  region  of  fhe  r.N'.R  .  held 
a:  .Monrton.  .N.H..  it  was  stated  hv 


Oner,  nrefi*  •  -  . 

10(6. 

t 

441.088 

l'>55. 

$ 

301.272 

Less:— 

Depreciation  ,  •  .  . 

'>6,4  16 

54,284 

Incom*  lax  .  .  .  .  ,  . 

60,000 

1  I.SftO 

Capital  stock  tax  .  . 

4.5  1) 

LI  *»0 

1.098  on  notes  .... 

3  1.177 

Wt  profit  ...... 

.520.557 

181.161 

Leas;  Dividends  .  .  . 

:83i880 

14,125 

Surplus  for  year  .  . 

36,468 

167.036 

Add;  — 

Previous  surplus  .  .  . 

216,7)6 

40.71') 

Deprec.  and  w  o  di.-t' 

allowerJ . 

55.560 

Perl  debts  recovered. 

200 

l.ess ; — 

Inc.  tax  prior  year*  .  . 

7.45'i 

. 1 

Surplus  forward.  .  .  . 

>01.469 

216.755 

in  the  article  yvas  that,  In  thi.s 
"cellulose  age’’  with  an  apparent 


casli  dividend  in  tlie  event  that  i-e- 
j  organization  i.s  further  deferred. 

Investment  Tru.sts 

(.'  TT.pikd  by  Jrnk'«,  Ow'-nn#"  A*  I  n. 

Bid.  Ssk. 

'AmcricttTi  ( iompnBil#*  Shaifit*  I 

•British  Typ*'  iTTvrstnrg  S.*'*  1»> 

Fund.  Trust  Share*  A  '.  ^  7 

«  M 

United  Gold  Kfiuitins  of  Can  3  f>.‘ 

•Supervised  Sl>8rc.s  New.  .  lo  *‘^2  17  2<» 

C!ftn.  American  Trurt  I  tiS  r. 

f'ar*.  Inlor.  Trust  li '  i 

Commonwealth  Int.  (-orp.  I  '"tl  I  4t 

*Div.  Truit  Share'*  ‘  H" .  12  . 


.ship  of  Ihc  great  bulk  of  the  WOrld\S  j  •QuarterK- Ineomp  shares  Id 

wood  pulp  resources.  '  -r  ,  ?!'* 

Tor  ine  year  Fraser  Com- : ‘United  \*.v.  Ba»»k  Trust  \ 

panies  reported  operating  earnings  '  I>i«trlbiitors*  Group  im*.  Bid. 

41AX  to-A  aaa  4U«.  Nof.  Amer.  Trust  Shares  1053.  2  81*. 


ing  year  at  .$2,100,920  and  net  carn- 
ing.s  after  all  charges  of  $94,974  as 


Ho.,  Kl.’i.',  .  . 

1)0.,  19r,6  . 

Ho.,  1958  . 

Cumulative  Trast  Shares 


compared  wuth  a  net  Ioews  of  $84, 288  Aiii«*rlran  IN^ooUfor  Coro. 


In  1934  the  company  had 


•New  Corp.  Trust  Shares  Accum  3  80 
*  I)o„  Distrib  3  80 

"Five  ^>ar  Fixed  Trust  Siiares 
•Old  Corporate  Triief  Shares.  3  1 1 


If  i.s  significant  that  despite  ihp  j 


Further  Gains 

For  1937  Seen 

Massey-Harris 

(Uoniinued  from  I’age  li 


•Surpl'j,  torwarci  .  o  06i.h)(i  t.,p)i.7!9  .  in  any  year  eiticn  1939  and  liepoini- 

-  _  -  ed  iiiit  that,  with  the  ex'cepiion  of 

Reliance  Grain  Had  Net  .lanuaiy  tu  19’3't.  density  or  freight 

r  ^oC/i  "  14X012  Iraffit*  in  .January  (.*f  the  euiient 

rrOilt  OI  .pZb4, / 1  /  in  IBoO  year  surpassed  in  volume  any-  eor- 
Relianco  Orain  ("ompanv  report.®  lesiiondiug  month  .since  1923. 
a  net  profit  of  $231,717  in  1936,  thi.s  i  V.hilo  ibis  year’s  net  ton  mileage 
after  bond  interest  and  de|ireeiat ion  '  jiei-  mile  of  road  was  18.5  per  cent. 


heavy  ta.sk,  but  it  would  scent  ,  ijvpstoek  and  147  cars  of  coke.  .Mis-i  'i*  ’  vy  h  i  yoisti  'iwiy  hnelthy  impi'ovement  In  operatin; 

visablo  to  extend  the  scope  of  *'■"’  .  eellancous  was  heavier  than  in  1936  standpoint  of  both  produc- ,  - _____  '  result.®  for  la.st  year,  the  price 

I  inve.sticalion.  looking  to  the  broad  ^  puipwood  1,032.  mer-  di.sl  ribution  of  goods,  even  p  r*-:—-  level,  while  somewhat  better  that 

control  of  public  borrowing  and  i  h27.  pulp  and  operations  of  individual  rurincr  Uains  j,„, 

spending,  relief,  old-ago  pensions,  paper  6I(i.  ore  471  and  other  fore.sl  i  restricted  by  labor,  For  1937  Seen  provemenf.  according  to  the  presi 

etc.,  so  tl'.ai  public  debts,  which  hav  e ,  i  roubles.  u  j  UI  •  dent.  5\  itli  the  substantially  highci 

expanded  so  grratlj',  and  are  still.  Total  loading.®  in  the  castoin  di-.  Prospects  beyond  the  spring  lylassey-lrarns  «eiiiiig  price  now  prevailing  and  the 

expanding,  mav  he  enntrolU'd  hi  ’’(t- |  vision  increased  from  28.836  cars  in  i  ITicrc  is  no  ...  -  ;)r()sperts  for  continued  expansion 

laiionship  to  the  national  .ability  lo,jp.,g  9,“.gg1  car.®,  hut  due  lo  light  sonic  of  the  recent  and  (Uoniinued  from  I’age  li  in  sales,  earnings  possibilities  for 

pay.  grain  and  coal  loading  total  loadings  rale  or  industrial  activity,  i  more  than  one-third  of  the  1928  ihe  •currem  'ear  appear  particularlv 

-  in  the  western  division  from  16.427  '  >”'esent  large  order  bark- 1  peak.  .good. 

Marked  Improvement  cars  lo  14,461  cars.  i  logs,  reflects  advance  buying  In  aii- 1  The  Kiiropcan  subsidiary  nperat-  -  -  - 

III  r.r>ndilinns  -  ticipaiioD  of  labor  troubles  and  ad- .  ed  at  a  profit  in  1936  and  produc-  lyi  Dl  T  D 

In  Maritime  CondiUons  BuildimF  Permits  vanctng  material  costs.  In  a,  sense.  , ion  in  France  and  Germany  was  New  Plan  To  Be 

Vi  a  confciPiice  of  tigent.s  of  the  rw«..  inr'  therefore,  industrial  activity  during |  higlier  than  at  any  time  .since  the  Submitted  For 

.Mlantic  region  of  ihc  (".N'-K  ,  held  j  ,  '  ,  most  of  the  first  half  of  year  will  depression.  In  Great  Britain  pro-  1 1  j  ir  i 

ai  Moncton.  N.i:..  it  was  stated  bv  Building  peijmits  istmed  in  , A  t  an- :  have  received  benefit.®  of  certain  ar-  gress  was  made  in  both  Inrn-ovcr  United  Fuel  Co. 

Vt.  r,  .Appleton,  vice  prcsideiii  •’'Ud  | Fcbi  uary  were ,  tificial  stimulants.  and  profit  while  in  South  Africa  - . . 

.uencral  manager  of  the  AHantic  re- I  al  $3,1-(^.111.  an  increase  of;  “There  is  always  the  danger  sales  exceeded  ihose  of  Ihc  preyi-i  I  Continued  from  Page  II 

gion.  that  business  conditions  hi  ?  |  moreover,  hat  wages  and  price  in-  ons  year  by  a  slight  margin.  In  able  but  it  w'ould  annear  that  net 

eastern  Canada  arc  showing  a  ;;;V\u  rrali  or‘'’^’'stItiViirs  reports' ^  nri?r'^mov”p*^  Argentina  Ihe  wheat  crop  was  77  profit  would  be  approximately  $4.75 

marked  improvement  tin.®  year  than  ""J  P'"  •  "  ”  “,u  ‘  icpoi  s,  once  an  inflationary  price  move-  per  cent,  greater  than  in  1935  and  per  share  and  might  even  reach  $5 

..i .....  ..-..i.  ih,  .K..p.ioi.  ..t  ...v,",.;.  f”,  "'''i  '•'“''■‘■'i  •’  ."••.'yrrt  aci.-.i,,.. *..37  p,,  „„  .,....,,0^  n. 


Winnipet;  Stocks 


Columbia,  .showed  in-jtered  by  monetary,  credit  or  labor 


^^an^w  c.ir-|o;(;;Ve;:edi;:^  ;earr’.^e\zzri;;e^;^.’;^(:;i’MLc^ 

608.310,  or  138.6  per  ccni...  while  1  '  _ _ L _  '  siTinn^m 


healthy  impi'ovement  In  operating  '  Eire.  Light  *  Pow.  a 
result.®  for  last  year,  the  price  '  H”’’ 
level,  w  hile  somewhat  better  than  c.>; 

'n  1935,  showed  only  a  minor  im- .  *  Ho.,  Voting . 

provemenf.  according  to  the  presi-  ’’  _ 

dent.  5\ilh  the  substantially  higher  ’  6 

selling  priee  now  prevailing  and  the  Winnipet;  3 

Iirospert®  for  continued  expansion  .  Miw«'llanc®>ii« 
in  sales,  earnings  possibilities  for  Boaver  Lumbor.  prof 

.1  o  »  ,  Po.,  rom 

llic  •cun  Pin  year  appear  particularly  Pappr  Ho.x  Com 

^OOd.  Uresugnt  Crcam$‘ry.  rprf 

_ _  _ _ _ _  Pf'fp.  Pnv.  and  Uar.,  prrf. 

. .  "*  Po.,  Uopi 

New  Plan  To  Be  '■  h"?'c^:*'"'  . 

O  I_  •*.*.  J  r  Itolianro  Grain,  prpf 

oubmitted  ror  po  ,  mm . 

I  T  1  r*  t  ^  I’nitc^d  Grain  Groworn 

United  A  UCi  VeOt  Wo^torn  Brnwrries 

>\'e8tFrn  Grain,  pref 

. . .  AVoRt.  btf*el  r*rod  .  prrf 

iContinued  from  Page  II  rsiiadian  Airwx; s 

Wingo  Limitrd 

able  but  it  would  appear  that  net  .  IiiMiranve  Trust  A  Loan.  1 
profit  would  be  approximately  $4.75  can' Fimins"* 
per  share  and  m;ight  even  reach  $5.  tiam’idian  indf'inni'.v 

'Phis  would  compare  w'ilh  net  profit  (*(•  "'ost  Lite  .'More, 

of  $3.37  per  share  on  preferred  in  M^onarrh 
the  year  ended  March  31.  1936.  Nor.  tian.  Mig.  prof 

With  working  capital  in  excess  of  North  Migo.  part  paid 
>1.o00.000.  adequate  casli  on  h.Tnd  Soven-ign  Lif(*  2.5^.o  paid, 
and  no  bank  loans,  the  company  is  Traders’  Building  Assn 


New  Plan  To  Be 

Submitted  For 

United  Fuel  Co. 

IContinued  from  Page  II 


n ..*2  no  n,i.‘.  00 
■p.n .  on 


compared  wj|h  $93,751  in  the  previ-  ic.®s  than  tlie  1939  figure,  il  rc'iiched  vmcc.®^ 
r)ii8  year.  .-Vfter  dediiclion  of  $13(1,-  nearly  130  per  rent,  over  1933.  and  Pobrii: 
UOO  for  preferred  slock  dividends,  in  comparison  with  1936  a  gain  of  Pruice 
earnings  c(iual  to  $1.24  per  vomuiiin  jior  rent,  was  shown.  Loaded  67.(1; 

share  were  shown.  icars  delivered  lo  fho  Central  Re.gion  "T'c, 


Operating  profit,  before  charges,  increased  66.6  per  cent,  and  receipts 
totalled  $704,240.  against  .$5(15.137  in  were  up  21.7  pc'r  cent. 


,  .$1,033,338  and  current  liabilities  at  i  cii.s.seil. 

$3,366,621,  leaving  working  cupiiaU 
,  at  $1,665.(1'  e'*rnparc'i  with  $1.-  Economic  Index 
,  604,991  at  liie  end  <if  1935.  Itivcn 
lories  were  down  .$2,591,09,8  at  $::.- 1 
•764.482.  Bank  loan®  '.verc  reduced  Owing  to  Ihe  g; 
',10  $1,855,670  from  $5,076,383.  I'IA'  malor  fa''tor.s. 


traiiic  in  .januaiv  o  ine  .oncui  ^  npcr-cn,  wbilo '  —  •'s'*  ;  is  rapiaiy  assuming  a  dominant  po-  With  working  capital  in  excess  of .  O":  C  "T'.,'’.'''’' f”"'' 

year  surpassed  in  volume  any  eor-  fu  ^  ®ho;ed  a  dec  ne  |  j  -  "'"T  and  its  per-  .$1,500,000.  adequate  cash  on  hand  ^„"Snir2.5';p'.,d.  ' 

responding  month  .since  192...  ‘)V®  or  so  ^cr  c.mt  |  Steel  Production  •  centage  of  increase  over  the  preced-  and  ao  ba.nk  loans,  the  company  is  Trader,' Building  .W  91  .vi 

Vfirilo  Ibis  ycnr:5  net:  ton  rnilcaj;e  v«|'„p“n*f ’hiiilriinfr  nrrmii^^  bv  nrn  i  Still  On  Increase  greater  than  any  other  in  a  position  to  make  a  subslnniial  - - 

per  mile  of  road  was  18.5  per  cenc  ^nhteo^  increase  higher  tariff.®,  the  payment  to  preferred  shareholders  Oil  Stocks 

ie.®s  than  the  1939  figure,  ii  K'acheiJ  p  ,  r  figures  iu  brackets' '  *^“^®cica.n  production  of  steel  in-  gain  In  business  in  .New  Zealand  which  would  be  ihe  first  since  Oc-  Compiled  by  Jpnk«,  Owvnni*  *  Cu 

nearly  130  per  rent,  over  19...,.  and  '  ''Bar.  .  Hob,  ,  gois  last  week  was  estimated  at  88  Was  second  only  to  that  of  the  Ar-  tober  1.  J931.  In  Ihe  last  annual  '  ,  .  „  ,  .  R"i- 

in  comparison  with  1936  a  gam  of  '  T- ,  .Voi  P®''  capacity,  up  two  points  gentine.  slatemen.t.  S.  A.  .Morse,  president  of , '  JJ,- 

33.5  I'or  rent,  was  shown.  Loaded  b *  "  ■  -'ova  »coud.  ij.o,-  ,n  the  week.  Some  operating  sched-  .Mr.  Duncan  slated  that  in  1936  the  the  company,  admitted  fhat  earnings  i  Eureka  Pipe  Line  !  ao  ‘ 

cars  delivered  lo  the  Central  Re.gion  '  •  '^“'V  ules  prepared  before  the  opening  of  largest  program  of  new  development  and  rash  position  of  the  company  |  M'^na  Pipe  Line .  iH* 

increased  66.6  per  cent,  and  receipts  *3/4  8kn  • ’xi-in’  '  upward.  was  put  through  of  recent  year.®  in-  would  permit  the  payment  of  some  |  N’SHheJn  Pipn’Line .  lO'^ 

were  up  21.7  per  eeiil.  Tut  V-o  4Vo  TToductioii  of  Bessimer  and  open-  eluding  two  new  tractors,  and  a  re-  .small  dividend  at  that  time  but  ‘  be- i  Southern  Penn.  Oil .  45', 

The  regional  meeting  was  Hie  first  aikoWu  ingots  in  February  was  re-  preseniative  lino  of  row-crop  ma- '  cause  a  plan  of  reorganization  will  j  on  of  rkut .  i7r 

of  It.®  kind  ever  held  m  Ea.®tein  Can-  ^^  b/*  /’''’■'l/jC.V  ported  at  4,424,659  tons,  a  slight  de- j  chinery.  including  cultivators,  plant- j  be  presented  within  a  few  months’  standard  oil  of  Indians  '  !  4«»1 

ada.  Rroblems  rehilive  i"  luinrlling  ■J;;  '- ,/V"lLVin.,  or,/”’  "  ’  |  crease  from  Iho  total  for  January,  i  ers,  cic.  In  addition  there  has  been  time  your  directors  have  decided  .  H  , 

of  railway  freight  traffic  weri'  di.--  ’  ■J-  •,  i.cio.o.bi  .  which  was  a  longer  month,  but  the  developed  experiniontally  a  small  that  it  is  advisable  to  defer  an.y  divi- I  i/poria/on.^*'!’."*.'”. ’  23H 

cii.®.seil.  ,  1  ^  vveekiy  rate  advanced  3.46  per  cent. !  combine  for  sale  in  the  Fnifed ,  dend  payment  on  the  preferred  j  inter.  Prtc  rom .  37)4 

—  Arliricial  obmulabon  With  the  further  rise  la..®t  week,  the  j  Slates  and  the  Argentine.  j  .  _  -  - -  .  _ _ _ 

Economic  Index  Is  Booming  Business  daily  rate  equals  the  average  in  the'  I’ollowiiig  the  annual  nieciing  .Mr.  i 

Maintains  High  Level  .Artificial  stimulation  j®  combining  i  record  month,  .Tune.  1929.  !  Dun'.'an  was  elected  viee-president ! 

,  ,  ,,,  .  ,1,.,  w’itli  the  natural  forces  of  recovery  i  Production  and  shipments  are  a ,  of  ihc  company,  leal  letains  his  po-  I  I 


Ontario.  $1,047,066  ($438,856);  Man- 


1936.  Karned  surplus  account  in-!  The  regional  meeting  wiis  Hie  first  i*"ha.  $4(\350  ($19,700)  .Saskatche-  ijeapfjj  ingots  in  February  wi 
created  $121,717  10  $799,9.(5  diinng.of  it.®  kind  ever  held  in  Ea.®tei'n  Can-  ($C,-'o):  Alberta,  'by*' '  ported  at  4,424,659  tons,  a  sligi 

the  period.  I  ada.  Problems  rehiHve  1"  luinrlling  /-V  “’I’'.**/,  ^ j  crease  from  tho  total  for  Ja.i 

Current  asacis  were  shown  ai  jof  railway  freight  iraffic  were  di.--  (•,  l,J.)ui,.>.54l.  which  was  a  longer  month,  hi 


Maintains  High  Level 

Owing  If)  Ihe  gain  ni  leur  uf  Hic 
six  malor  factoi.®,  Hi(*  econoniic  in- 
(h'x  of  Ihc  Ijouiiiiion  Bureau  of  Stai- 


10  produce  exceptionally  vigorous  I  close  measure  of  actual  ultimate !  •’'''ion  us  general  manager, 
business  aelivity.  ,®ay.®  the  btisiness  i  consumption.  For  a  time  it  was  be-;  lieiieu  h.v  J’residenC 


Commonwealth  Int.  Corp. 

^  lirsi.  week  nf  Marcn.  Alt  tirivancu 

1936  Revenue  at  $25,878  was  rcc.onled  in  the  economic  iiide.v 

Commonwealth  International  (  or-  hnnng  .lanuary  to  a  new  high  point 
poraf.ion,  Umited.  in  its  Hiird  an-  f'”'  'he  period  of  observation.  Mun- 
nual  statement  reports  that  iiilcrcst  ‘  ''equenlly  a  derlinmg  trend  has  been 
and  dividends  liom  investmeiils  jp.  1 -sho'Mi.  the  change  in  file  last  Hiree 


iVtiprr,'.’«o  irmVr'i'iV  l.ii 1 1  cH u  of  Hic  Cleveland  Trtist  Com- 1  I'cvcd  many  hu.vers  were  storking  I’.  A.  Russell,  president  of  ihe 

.vl,  u  w.V  ,  f  A  . /.h  I'linv.  “In  this  connfrv  the  produc-  •$teel.  but  the  call  for  prompt  de- .  company,  pointed  out  that.  J936  was 

wVs  rccanled  ,n  .lierVoi.omic  iiidev  ''"n  of  automobile.®  in  this  month  of  liveries  indicates  lhai  sicel  is  being  ; 'he  fifth  coiisecuHvp  year  in  which 

diii  mc  i-  nn  f  .  a  new  high  1'oiiU  •''arch  w  ill  he  one  of  tho  largest ;  consumed  as  shipped.  ConsumpHon  ;  operating  lesulis  showed  improve- 1 

for  the  m  r  od  of  observa  ion  <uh-  (PonHily  oulputs  on  record,  but  it '  is  at  a  notably  high  rate,  seeing  that  j  n^^ent  oyer  the  preceding  year,  hui, : 

l,^r,„pntiv  •  ha®  been  '  will  1.0  so  largelv  because  the  great-  huilding  is  taking  little  steel,  and  ">*>6  sales  were  .still  appvoximatelv  ; 


and  dividends  Horn  investments  jp.  1  sho'vn.  the  change  in  fhe  last  iliree  ■  I  ■  • 

creased  lo  $25,878.  up  f  i  nm  $21  .(in'i  "  ('ok®  having  been  of  exceedingly  ,  '■""c  ciiori  lo 

in  1935  and  $22,005  in  1934.  \fier  '  slight  pioportien.®.  The  net  result,  is  I  - - 

all  allocations,  there  remained  ,a,s  ;  that  tho  standing  of  Hie  index  is  novv  I  „ 

net  profit  $23,891,  compared  wiihj  slightly  above  ihe  first  week  of  the  tSUSlTieS 

$18,772  one  year  ago  and  .$16.750 !  year  and  is  practically  as  high  as  j 
■  two  year.®  ago.  The  corporation  dis-  1  at  any  time,  during  1936.  I 

bursed  fo'ar  quarterly  dividends  of  The  gain  in  the  index  over  the  j 
4c.  per  share  or  a  total  of  16c.  per  |  same  week  of  last  year  was  6.2  per  i 
share  on  its  capital  stork  outstand-  ;  rent.,  the  standing  having  been  115.9  |  whoipUie  Price  .Tan. 
ing,  these  payments  requiring  a  to- 1  against  109.1.  Kach  of  Hie  six  major  j  Pig  iron— Jan. 
tal  of  $19,564.  Directors  recently '  factor.®,  except  capitalized  bond  i  j  ■ 

declared  the  first  quarterly  pay-  yields,  showed  gains  In  this  compari- '  Omatruction  KpI), 
ment  for  1937  of  4c  per  share  plus  I  son,  the  rise  in  eominon  stock  prices  Eiretric  Output  ik.w.h.j 
an  extra  of  Ic.  I  of  nearly  21  per  rent  effected  the  i  cr'atn  in  store— Mar.  s 

Net  profit  arising  in  1936  from  greatest  influence  in  raising  the  in-.  Wheat 'bus.i. 
sale  of  aundi-y  investmenls  am- .  dex  from  the  same  week  of  last  year.  carS"«aIilni/: 
ounted  to  $24,572  which,  after  al- 1 ’fhe  gain  in  wholesale  prices  of  14.7  Week  Mar.  6 
locations  and  write-offs,  raised  sur- 1  per  cent  was  pronounced  for  an  'b- ' 
plus  in  this  account  to  $89,641,  com-  ^  dex  not  normally  subject  tn  wide  ‘c.p.p  r.roi*)  Week 
pared  with  $79,398  a  year  earlier. !  fluctuations.  The  railway  freight  cp^n'i  * 
Distributable  surplus  increased  to  j  movement,  after  sensonal  adjust- |  t'.N.R.  Gro»»  Week 

$164,705  in  contrast  with  $141,018.  1  ment.  was  praelicall.v  maintained  in  j  Mir.  14 

As  at  December  31.  1M6.  aecuri- ;  the  eighth  week  of  Ihe  year.  The  in-  Trade  In  Janf”" 


est  producer  is  extending  every  pos- '  "le  r.aiiioa.ds  m 
sible  effort  lo  make  up  for  long  i'cHve  lime.®. 


building  is  faking  little  steel,  and  !  '"56  sales  were  .still  approximately ; 
Ihe  railr.oads  not  nearly  a,®  miu  h  a.®  I  half  of  tlie  level  of  Hie  years  1928,! 


Business  index 


ike  up  for  long  nelive  lime.®.  :  1929  and  1930.  The  mosi  hopeful  I 

_ .  .  --  -  -  'condilion  affecting  the  company’s! 

Rirr  1Q*^7  S-rn  future  position  i.s  Hie  position  of  the. 

Index  •j-cn  ^  i  farmer  whose  income  in  Canada,  i.s: 

Noranda,  Nickel  esimialed  to  have  been  Jt  per  cent. 

■  '  — — '  -  ■  1  7  I”  I-  r*  higher  iu  1930  than  in  1935.  and  13 

•P.C.of  v^eni  l.yOpper  i  per  cent,  greater  than  in  1934.  In' 

I3ST  increaseor  --  1033  ihc  price  index  of  Ciinadiau 

33,227,354,60(1  '  iConiinued  from  Pa.ge  li  ,  far.u  products  wn.®  37  per  cent,  be-' 

raonn?*^  ‘  ^  !  iTiand  for  war  material  purposes  is  ;  'be  level  of  all  commodity  i 

115:237  ton"  iRc;  !  ('iipplementing  a  siihsiantially  great-  P'”'t’<’s  while  by  December,  1936. 

_  101  1  -1-  5  8  er  peace-time  eon.®umpt io'i  of  copper  Ptodiuts  had  risen  3  per  eeni.  above 

$8, ,28,800  •  6  0!,j,j,j,  prevailed  for  some  years,  'be  general  index  and  Ihe  trend 

310, 158.000  14  8 1  The  earnings  prospect.®  for  Nor-  both  in  the  United  States  and  (’an-, 

•Q  anda.  already  made  impressive  as  a  i  ind’-cates  further  improvemeni. 


$8,728,800 

2,310,158.000 


Big  1937  Seen 

Noranda,  Nickel 

17  Cent  Copper! 

lioniinued  from  Pa.ge  li  , 


C.P.R.Jan 

f.N.R.  Gross  Wesk  . . . .  ,.  .  -  .  . . 

$164,705  in  contrast  With  $141,018.  i  ment.  was  praelicall.v  maintained  in  |  Mir.  14  mising  gold  iirodnccr,  and  M  aiie  hoped  that  not  only  would  he  be 

As  at  December  .51.  19x36,  aecuri-  the  eighth  week  ot  Ihe  year.  The  in-  xrsdV  lii  Jan."”  ”  .Amulet  a'lofher  ba.''e-mef.'il  properly  !  better  placed  to  purchase  pi  odiicl® 

,  ties  held  In  the  portfolio  had  a  mar-  dex  was  unchanged  at  80.2  and  a  lead  Export .  $82,242.(150  28  7  m  the  .NorHiern  CJucbec  field.  Inl'i''  the  eoinpany  and  pay  for  ihein. 

'  ket  value  of  $540,496,  or  $97,012  in  of  more  than  7  per  cent,  was  shown  i  imports .  ‘  '  presen.iitig  the  annual  report  of  Nor-  I  but  that  Hie  company  would  become 

i  exebss  of  cost,  whereas  a,  year  ear-  over  (he  same  week  of  last  year.  The  !  Bsiam-s  .  i  30.359,438  anda  for  1936  the  president  J.  A".  I  les.s  a  target  for  attack  than  ha.s 

I  Her,  market  value  of  $398,103  was  railway  freight  movement  during  the  Si^k  Market:  Miirdoi  k,  slated  that  indication®  |  been  the  case  during  the  buideii- 

,'$'62,700  In  excess  of  cost.  Share  first  eight  week.®  of  fhe  year  was  I  ‘  Mar.'is  tai'.oou  point  to  boih  of  the.-’c  subsidiary  i  some  yeai.s  of  depression.  Through- 

i  equity  as  disclosed  increased  12%  371,219  cars,  a  gain  of  49,565  cars  '  Copper- -M«r.  i7—)«'4  cenu,  N.'v.  companies  being  more  or  less  im- j  out  the  depression,  it  was  pointed 

i  to*’’onl^  *M7“2  at ‘fhr‘e^^  over  the  wme  period  of  1936.  j  ^ -A.* ^ sources  of  .additional  reve-  out.  the  company  has  maintained 

J  uttoimtea  to  oniy  $..,172  at  me  ena  >,ine  of  the  eleven  commodity  •  .ve»r.  1  nue  for  the  parent  company.  j  stocks  of  machines  and  spare  part.® 


88,100,091 

27.126,713 


.$2,523,0011 

$913,508 


Hie  general  index  and  Ihe  trend 
I  both  in  the  United  States  and  (’an- , 
j  .'Ida  ind’-cates  further  improvemeni. 


$3,639,703 
83, ‘223 


$82,242,056 

51.882.618 


re.snit  of  ihe  probable  effect  on  tlie  Russell  staled  that  the  Canadiiin 
com  nary’.®  otieration®  of  condition®  j '(UBier  buy.®  his  faini  itnplcnicnis  as 
in  the  copper  market,  are  further  -  t’beaply  a.®  doe.®  the  farmer  in  the 
enhanced  bv  the  outlook  for  reve-  i  United  States  and  more  cheaply  than 
nues  being  amplified  by  income  from  j  (ho  farmer  of  any'  other  eoiintry  in  ! 
controlled  “onipanies  such  is  |*a-jthe  world.  .As  a  re.‘'ulf  of  the  iin- 
nioiir  Porcupine,  an  extremely  ppo- iprov'd  ]io.®ifion  of  the  farmei’  it  vva.® 
mising  gold  iirodnccr,  a.nd  Maiie  hoped  that  not  only  would  he  be 
Aniuhu  another  ba.''e-metril  properly  |  better  placed  to  purcha.se  piodiicis 
in  the  .Northern  Clucbec  field.  In  mi''  the  eoinpany  and  pay  for  iheiii. 
presen.iitig  the  annual  report  of  Nor-  I  but  that  the  company  would  become 
anda  for  1936  the  president  J.  A".  I  les.s  a  target  for  attack  than  lia.s 
Miirdoi'k,  slated  that  indication®  |  been  the  case  during  the  burden-' 
point  to  boih  of  the.®e  subsidiary  i  some  yeais  of  depression.  Through 
companies  being  more  or  less  im- j  out  the  depression,  if  was  pointed; 


BUSINESS  EXECUTIVES 

. . .  are  you  correctly  informed  ? 

Expansion  and  profil- progress 
depend  upon  how  well  you  keep 
informed  on  current  trends  affect¬ 
ing  your  business  and  investments. 

Since  1904  Brookmire  has  been  in¬ 
forming  business  executives  through¬ 
out  fhe  country  on  current  tendencies 
and  trends  of  economics  and  finctr  ye. 

Wo  shall  be  pleased  to  explain 
this  service  in  detail  upon  request. 

Kindly  wrifa  Dept.  4^ 


Corporation-Inuestment  Counselora  and 
Administrative  Economists-Fovnded  1904 

551  Fifth  (% venue,  Now  York 
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STEEL  OF  CANADA 
REPORTS  $5.28  ON 
COMMON  SHARES 


SMALL  DECLINE  GEORGE  WESTON 
IN  EARNINGS  OF  EARNED  $1.10  A 
BURT  COMPANY  SHARE  OF  COMMON 


t/IintlUk/  ,I  s.  iMjiujm.  miK’Uil  i>f  .\.  Gri'rn.'shit’lds.  K.<‘..  for- 

-  Ma.'-scy-Hiir!  is  Coiiipanv.  who  lias  inerly  a  iiuMJihtM*  (if  Iho  fiiui  of 

(Joifipjil'cg  With  $4*30  A  SliArc  in  fleet'  d  ^  teo-|>resi(loiU  I'f  tlif  Grt  eii.'^iiifldi'.  (I Vft'usJi icld.s  iinU  I*ar*'- 


:  f  I  '  ..f'l !!■■■■-  >;• 

Jv:-  '7- 


H'Mh— - 

■Mini 


1935 — Profits  Higher  by 
20  P.C. 

WORKING  CAPITAL  UP 

Shows  Improvement  of  Over 
$1,000,000  With  Cash  Posi¬ 
tion  Also  Strengthened  — 
Progress  on  Elxtensions 

l':ai'aings  r(|ui\nlf'ni  to  a 

slitiic  on  iln'  c'DinliiiUfi  )iri rtrrt'il  and 
I'l.ininion  .'iiucks  iiiK^'iL’S  on  ilic 
I  oimnoii  afii'i-  dodnci  mil  of  di\ idi'iid- 
oli  lti(‘  ini'ft'iTod  art'  slnovn  in  tJit 
animal  ropori  of  tlit  Sittl  tdiiipanv 
of  (  aiiada.  Idd.,  for  iht  ytar  IIK’di; 
this  toniparts  with  a  share  on 

I  lit  •r  oinhitii'd  slutks  atid  .fl.L’n  a 
hart  on  the  conitnon  ropiirtert  for 
Iht  \t.ii'  ’I'ldal  intonit'  rt- 

loals  an  iittrtast  of  alnio.si  $5n(i,pnn. 
or  apiii'oxmiattly  fin  per  ttnt.  for 
iht  period.  Net  wurkint;  capital  ha.' 
Iietn  intrtased  by  over  $l,()Unnti 
and  I'  now  shown  at  over  $17..'iiin, 
onn  and  iht  already  iinprtssivt  cash 
posiiion  shows  a  further  iiuprovt- 
nitni. 

In  presentitit;  the  retiort  the  presi¬ 
dent  statt.s  I  ha  I  Rood  iiroRi  ess  has 
h.ii'ii  tnade  on  the  idatit  extensions 
Old  iniiiroi  tinetits  utiderfaketi  lasi 
itai  and  fioinltd  out  that  innii  clos¬ 
ed  with  iirodiitiion  at  tin  unusualli 
hmh  level  for  the  lime  of  the  ytar. 


eompani,  has  had  a  wide  tind  va 
tied  experient''  m  prtiti k'a lly  ;il 


I  a-  Riicdoe.  Meutrt'al  and  a  brother  of 
Jill  Chief  .litstite  It.  A.  K.  Greenshields, 
who  died  this  week  at  hi.s  rtsidente 
ill  riiMivillt.  Qiie.,  was  widely  known 
in  bu.sitipss  and  fiti'intial  eireles.  He- 
fore  his  retirenieiit  some  time  ago, 
he  was  luesideni  of  the  Quebet  Sav- 


Totai  Operating  Earnings  of  Compares  With  $1.08  a  Share  in  i 


$367,390  Compare  With 
$371,983  in  1936 

STRONG  LIQUID  RATIO 

f.  .\.  Hurt  Co.  I.td.,  iriioris  n 


the  Previous  Fiscal 
Period 

WORKING  CAPITAL  UP 


he  was  presideni  of  the  Quebee  Sav-  f.  .\.  r.urf  Co.  I.td..  reiioris  nel  Toronto  Bureau  The  Finanuel  Ttmce  i 
iiiRS  and  'I'ntst  Company  and  of  the  earitintrs  in  I'k'.O  cttual  to  $1.77  a  T'oronto.  —  OeofRO  Weston  Ltd.  | 
'I'rayelers'  Life  .\ssnrante  t'oinpany ;  share  eompared  w  ith  in  10"o.  Profil.  ofi<a00.2l7  in  IboC  as  i 

a  director  of  tltc  Cooksville  Shalt  Liiiuid  position  was  also  slichtly :  fofiparcd  with  JfliD.Soll  in  lOyr,  and,,’ 
Itrirk  Co,.  Ltd.:  Uromidon  I’lilp  &  lower  at  $LHf)0,f5r>.  this  despite  the  afler  paying  iiii  Inereased  tinioiini  ! 
Paper  Compiiny.  Ltd.;  1>.  Lyall  ,C  t-ipital  e.xpt.nditnrts  invohed  in  the:  in  prefer^id  dividend.s.  earned  $1,10  | 
Sons.  Corsirnetion  Co.,  Ltd.,  and  of  openinir  of  a  new  deparlinent.  Work- '  Por  share  on  the  375.8kL*  shares  of 
the  T’ransport 'll  ion  Huildiiii;  Co.,  ins  ea|dta’i  in  l!l;7.y  w  as  reported  at  ' stork  oufstandiiiR  as  com- i 

I.td.  $L17o„707.  .  !  pared  witli  $1.08  per  share  in  in:;,'..  | 

Ho'ii  at  I)an\ille.  Qiie..  In  ISsfl,  Mr.  Total  etirninRs  from  operations  of’  DuriaR  IfKJG  dtvidtiids  totalling  .Sfi  i 
Clretnshields  was  '’dneaied  at  Si.  .f:!(’«7,3!iO  for  If36.  after  dediitiine  all  i  oents  per  share  were  paid  on  the  , 
I'rantis  ('(illese,  Itithmond.  and  Me-  expenses  iiiridenl  to  operations, ' '’onimon.  No  explanation  is  offered: 

C.ill  Cniversity.  l.itins  called  to  the  <'oni|iiire  w  ith  $371,083  for  103-1  be-  'he  report  as  to  factors  which  re- ( 

CJuehte  liar  in  IS77,  lit'  was  (  teal-  fore  addition  iti  that  year  of  a  iiKin- ,  dtieed  ear.ninRs  well  below  senii-of,*;- ■ 

ed  a  Q.C.  in  1880  reetirriiiR  item  of  $30, .373  arising ,  etal  estimates  made  duriii.R  10:!t!.  Ill 


lie  was  (teal- 


dneed  earnings  well  below  semi-offi¬ 
cial  estimates  made  during  lOihl.  It  I 


MoNTKLAL  trust  COMl'ANV  Icn? 

every  lacility  for  serving  you  to  tlie  best 
advantdge,  in  the  following  capaciti*'.^ 

Irustee  -  bxecutor  -  .Adniinistiator 
Assignee  -  Guardian  -  L.iquidator 
Curator  -  Receiver  -  Sequent  rnicii 
Trustee  for  Bond  Issuef^ 

Iransrer  Agent  or  Registrai  ot  ;  :t-  ■ 

of  ComDdriies. 


'  II  ■  •  j  eoniili  jf.<  in  wliielt  the  company  op-  organt/.in.a 

rraie'.  Itoni  In  l■'ranee.  the  sTm  of  'he  eonapse 
In  piesenting  the  report  the  presi-  ,,,p„  genera!  manager  of  fhc 

III  state.s  Ihal  good  )>rogress  has  eompnnv  in  l-'ranee.  the  present 
I'll  made  on  the  plant  extensions  \  iee-pi  esidetn  and  i^eneral  man.ager 

d  improvements  undertaken  lasi  ,  nieied  ihe  eotiuKftVs  serxiee  in 

11  and  iMjinled  out  lhal  103i;  elos-  j,|  WMiBBiiliQ 

Willi  Iirodueiion  at  an  unustlallx  r.ermaiiy.  In  Ihll,  he  earn,-'  to  To  : 

;h  level  bir  Ihe  lime  of  the  .xear.  |■o|||o,  and  spent  lliree  jears  in  the 

Ihe  profit  tind  loss  aceonnt  re-  factor.x,  gelling  exiierienee  in  vari-  T 

veals  operating  income  iifter  depre-  ,,,|v;  deptirtmeiit.-.  later  entering  the  e  ■ 


Hon.  .Michael  Dwyer,  elected  this 
week  to  the  presidene.'  of  the  Can¬ 
adian  Instiltiie  of  Mining  ami  Metal- 
lurgv.  is  .Minister  of  Works  and 
Mines  in  the  I’rovinee  of  Nova  Sco¬ 
tia.  and  Ls  widely  known  to  the  Can¬ 
adian  pulilie  heeanse  of  his  activities 
in  organi/.iim  the  resetie  foll.'wing 


from  the  sale  of  the  Drake  Dejiart- 1  stated  that  there  is  a  definite 
inent  or  .$40Lri5fi  after  inclusion  of  rising  tendency  in  cost  of  taw  mate- 
this  item.  Provision  for  deprcei.ation  rials  which  if,  l.s  not  alwa.vs  feasiltle  ' 
of  $113. -HO  and  for  federal  income  '"  pass  on  to  eonsumers  immediate- j 
taxes  of  $36,700.  left  net  carning.s , T-larnings  Ihii.s  far  in  1037  are  j 
of  .'Si;i4,380  for  1036.  agnir.sSt  $211.- i  'o  have  been  satisfaelory.  | 

337  the  preceding  year,  llalance  for-  :  Working  capital  has  been  inereas-  i 
ward  of  .$837,313  inereased  Ihe  total  ed  to  $L13<).382  from  $1,014,603  with, 
av  ailable  for  d^i.stribution  to  $  1. 03 L- i  current  assets  of  $1,037,463  and  ciii  - 

.r.n*’  <1111  .if  whu'li  diviHotiils  on  nre- '  ,-nnf  llomili  i.^..  •oai  tci  — i 


PAID-UP 


CAPITAL  AND 
$5  000  000 


|.■ltl|>n.  I'te.,  over  $..|S.(iimi  higher  at  Onliiiio  braneh  He  returned  to 
3.6.88.111  and  total  Income  up  at  ,  [.-r,,,,,.,,  „„,i„eak  of  iheCreal 


.  n03.no  from  *3. .'.07.068,  After  de- 
diielion  of  hond  interest,  lueferred 


War.  In  1031,  he  heeame  iissistanl 
manager  in  J’aris.  l-’rane:',  .and,  on 


mpany  op-  "  ,t.J  ,„ine  vioose  Pre-  rent  li.abiltfies  of  $801,181.  Tnelinled 

the  srm  of  'he  i.i  Ihin.  t  he  i  i  .  •  feronre  stock  amounting  to  $4,1161  in  eurrem  assets  are  cash  at  $t6S.- 

'^r  'he  _ — — — 1  ‘omunon  amounting  to  $315,- |  006,  receivables  of  $883,251  and  in- 

le  present  ''  ('re  paid,  the  balan<'e  of  $812.- !  vcntorics  of  $587.30.5.  Current  liab 

I  mfiiiagor  180  being  carried  into  the  new  year.  I  iliticB  include  .$554,553  in  areoiini.s 

service  in  yNm  Profit  and  loss  account  figures  |  pay.able.  $133,863  in  faxes  .and  .8113,- 

iti  Herlin.  hK  eoinpare  a.s  fidlows: —  I  765  in  dividend  payable.  Not  ineliid-  ' 

imo  to  To  Ty 'ipi^  Drc.  .M-.ttf  tvc.  SI-3.'. ;  ed  among  current  liabilities  is  a  liah- 

•c  ill  vari-  ‘  IH^  Pro?'.  forTipprrr  itfiAui  "tsslVis  P<!uipincni.  This  is  an  increase  of 

iteriiig  the  g  Vmv.  for  Ke<l.  Ta.vos  .  '.Jfi.  0 1  2n..'i( 0  ,  Qo  noO  during  the  yea f.  .\ I. so  show  n 

^  hat.  KorwarO  .  s.3T,3i2  scv.ssB '  salesmen’s  guarantee  deposits. 


l-loi.trM: 

o;;  Kdmonlor'.  iifli; 

St.  .'cLi'.'s  N’f!d  ',o 


rid  eommim  dividomls  and  re.serve  ,1,^  ,,j„  father,  siieceed-d 

■or  pension  ftind.  Ihe  sum  of  $1(hi.li  13  |  ,„  ,i,p  position  of  niaitacer.  In  1031, 

Oil.'  curried  into  surplus.  Prolit  apiiointed  Kuropean  general 

iii.l  loss  figures  for  ihe  past  3  years  manager:  and  in  103:1  went  lo  At- 

■oinp.irt'  Its  follows:  I  gnntine,  as  general  manager  of  that 

''y'’  j  important  br.aneh.  In  5Iarih.  1035. 

icross  aiior  i  ^'t'.  Diiiiean  was  promoted  to  gener- 

cifiir  2.fi8S.iit  3.i70.o:):i  i.sii.2Ti|al  sales  manager  of  the  entire  enin- 

'aioc,f.™rV  T',;Ui  ii)  'ilgrss  '^iiivrTi  '  ‘'"’h  December  of  1035  he 

. i  became  general  manager. 

I'olal  iiir  .■1,11112.7 to  2,.'.!l7,0r.8  2,210,;!!>r  '  _ 

t..mi  inter  .  2»(>,0;)i:  2II..7SB  210.7, 77  r.  ,  ^  ..  ... 

_  _  ;  i{.  L.  <  rnmnip,  .assistant  manager 

3H  (Tiva  3.88B,fi8,'t  2..'i87..t82  2.020, B-jir  of  the  Montreal  office  of  the  Royal 

..m.  'hvs  1,1.72^100  ■•I.lfiievoo  soTooo  I  ^''•"»l  Company,  who  has  been  ap- 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONITEAL 


1.031.O92  l.05ri.T2i 


Surplus  F orward 


^  i  2CS.4S1 ,  before  deiiuciinA  (iei»reri;(- 
*ioa  re‘^crve  of  and  shows 

H37.ai2  I  increase  of  for  the  year. 

This  increase  is  duo  in  part  to  in-  , 


SIR  HEFBERT  $.  HOLT 
'  Preifdant 


t.r'‘.b'"&me;o‘  j  clusion  in,  the  consolidated  balance 

Ratio  of  current  assets  of  $L.557.- i  of  paets  and  liabilities  of 

133  to  current  liabilities  of  $1%.077  '  ^oorge  Weston  Riscuit  Co.  (liatilo 
was  8  to  1.  i'urretit  assets  are  ex'-  l.:ivvrenees  IJiead  Ltd. 

elusive  of  investment  in  Moore  Cor- ;  f'y  '""O-  As  a  re.sult  ot 

pdraliixn  carried  as  an  asset  of  $443.-  j  tiiWi  ions  ttnestments  tn  share.s 

878  and  having  a  market  value  of  of  and  ndvaneos  to  eonirolleil  and 


Creekl  and  l.:ivvrenee's  IJrcad  I.td, 
for  the  first  time.  As  a  re.sult  of 


liabilities,  and  in  addition  the  com- '  of  $2fMl.OOO  representtng 


DlV’ci?*.  IMMtorilX-  M’.t. 

9.744 

Nrt  prc'hl 

M(0.247 

4t)H.340 

Prof,  divifjf!. 

H4.44''I 

63.000 

C'ontniun  (jjvidw 

'  1‘LSnO 

206. f)  40 

Surplus  lot  vrnr 

1 08.000 

f*irv.  stnplu*.  ,  . 

f.47.84(i 

4  >  1.308 

Loss ; 

‘I'.i.x  htdiustni  .  . 

L7W 

2.367 

Surplus  1  w  (]  .  . 

740.41  1 

647.840 

pany  Reid  government  bonds  valued  j  Star  niscuits  of  Atyriea 

cF  c.iKoiix  .xf  .f!  *ne..  while  sundry  inortca^es.  bond.< 


Harn.  on  com  2S  1  20  3  40 

Notn: 

•  Thr  fo]|«»wIng  amounts  havr  boon  rbarRod 
i.rforc  di'lpriiiining  the  ♦‘arningn  for  the  year: 


j  81  j  Sniiib.  wlio  retired  on  March  1.  aftci 
;L4o|  twenty-two  years  as  manager  at  'ro¬ 


be  company  9 1  r.  i  .  i  ^  nf  iisnnz  Xot-i  .icuf.^u  .xf  t  ’ T'-xO  1  while  sundry  inortca^es.  I 

>eds  Hruee  l,.  '  River  when  Dr  Rot.crlson  and  com-  ‘‘l’  stocks  are,  up  to  $38.'iH5 

Marrh  I  after  painons  were  buried.  mJudeu  fixed  assets  ot  Lb..,.  , 

■viar  II  1.  ai  tr  ,  .  . .  .1.;,.,,,.,.^ ....  i..Aian,l  !W1  after  deduction  of  donreeiatlou  ^ 


F,6.nONAU5SON 
Vjct>-Fr»«ld«r.i4ind  Cittuiral  Manager 


to  turn  in  llieir  bond  prior  to  fli;j: 
dale.  .\  lolal  o!  $L70'i.ni>ii  of  tie 
boniis  vveie  issued,  winch  h'.ai  -ul' 
stauti.illy  lower  luieiest  lates  iitid 
are  ]i.ayii!>le  in  <'.ii  idi.au  iiitiiL'  onl.v 
The  proceeds  of  inis  new  i'.'iie  vveie 
used  to  luovide  funds  for  the  le 
demption  of  liie  r,  iiC'  i  out  hon'i 
issue  ;iiu1  lo  repay  the  pureu;  i  oui 
patty's*  loan,  vvhirh  on  iicp-u," 
31.  I'.il'i.  stiiod  at  $,517,106 


IJorti  In  Countv  Tipperarv.  Ireland.  001  after  deduction  of  depreciatiou 
in  1877,  and  after  eomins  lo  Canada  reserve  amounting  to  $2,110,603. 


HUB  Jti3.-, 

.$  .s 

I.i».v.i7:5  i.ti.'i.tar. 


D'P""  ...  I.l».v.l7:5  l.tl.'l.tor,  l.»2:t.:lt8| 

Itw.  ta-ves  .7r.3.l2l  4.i.->.R2a 

I  lirrr.  ft-ra  12,BIK>  12,i;im  t2.B00  , 

Kvr,-.  r.  muii  .  ISB.IIOB  12.fili(t  12,600  | 

r.  mun  I3B,00B  132.B81  .  .  i 

l<•Kalc.\p  l,2t'0  1,071  . j 

a  ■  Itrn.'til  ami  pmiaion  plan  rrsnrv.si.  } 

I,  liii'luHi'a  ('qualinution  iliviilcid  at  rate  of] 
>1  ..12' -i  par  stiar.-.  j 

I'  Inrtud.o  o(iuali7.atioii  dividend  at  rat©  of' 
S2  pi'r  .sliaro.  j 

Morkiiig  <  a|ii(itl  I'p 

III  the  halanvat  sheet  current  as- j 
sets  are  shown  .$L70O.u(i0  higher  at 
.$31,301,511  w  hile  eurrcnl  litibilities ' 
-how  an  iiieroiise  of  .$675, OUU  :it  $3.-' 
603. 'ilO.  .\el,  vvorkiii.g  etiiiittil  ha.s  i 
been  supplemented  to  the  extent  of 
ov  er  $  I .lido.nfiii  lieing  up  at  $I7,.5.'I'.».- 
c"!  Irom  $16,5.80.054  on  the  1035  hal- 
anee  sheei.  .\ri  working  capital  :is 
at  the  end  of  the  pa.sl  3  years  i.s 
1  orn|iared  herevv  ith: 

liitr,  ift.'t.-,  ifBti 

$  $ 

(  r.  a.-s4.  ib’  2l.2ni,f)H  H>.©0'».K22  I  I.T20.86I 

Cr.  Halts  .TH02.M0  2.f»2H,8fi8  I.HHO.ayy  i 


at  an  curlv  age.  Mr.  Dwyer  was  edu-  WurKinj 
cated  at  New  Glasgow .  Nov  a  Sm.lia, 

Ho  was  an  cn.ginecr  with  Ihe  .Nova  current  l.iab 
Scotia  Steel  &  C.-ial  I  ompany.  anil 
after  becoming  mechanicnl  superiii-  ; 

lendent  and  works  nuinager  of  the 


Redemption  of  .$fino.(ii'io  of  old  7', 
preferred  stock  ..ml  issuance  of  $L- 


AVorking  capital  figures  follow:  preferred  stock  ..ml  issuance  of  $L- 

$  .t  I  750, OW  of  new  567  preference  slock 

Current  .AwPt,'"  .  ...  1.757.1,33  l.f>32.1B2  ^  lijis  enabled  the  eoiupaiiy  lo  clear 

Current  l.iab .  $5S0,epil  of 

Net  Work.  Capiiai  i.3fin.4r>«  1.1711.597  fuiidtd  li.abilities  .shown  at  the  end 

S.  .1.  Aloore.  Chairman  of  ihelof  1035  while  prerorence  shares  of 


.s  I  Canada  Paper  Reports  a  ■"  $.'ii'  ''0i 

Gain  In  Operating  Profit  Mackenzie  Air  Service 

'  .  (.  .itiada  Paper  Company  reports  an  1936  $24,266  High 


1750,000  of  new  567  preference  slock  "I"'ii<'"it;  protii  of  $.173..53l  for  1036, 
,has  enabled  the  company  to  clear  ;1'“’l"’-*ii;!Mi‘’s  witb  $338.08:,  for 
'  ff  ,.11  w...  eior..in  ..f  .v.„  Pi ‘■fflmg'  .'ear. 


vvliieli  eomiMies  vv  iib  $;;3S.08.',  for  I'olal  m  'ome  of  Mii.  keii.’ic  \ 
till'  iireeeding  year.  Service.  Limited,  in  1036  imprr.v  ci  i.. 

.Afii  r  additions  of  oilier  income  *131.1150  from  $10:i.7SI  in  103.'.  am] 
at  .$373.  and  deduction  of  bond  in- 1  $118,731  in  lo:;i.  lixpcii.  C'  iiior.' 


. . -  inks  nianagor  of  the  .j  .  i  i.>u  buui  hv  tb..  ..ot.ii,.  i.nv,.  ' $08,130;  depreeialion  rc-  over,  were  lower  and  lo-i  imoim 

Indian  Cove  Coal  Compaiiy.  he  be-  ■  *'•  lieeii  rmliieed  to  *i'’"00  from  $1"'-  *"  $32:1. mS:  direelors’  fees  at  j 'ransferre d  to  earned  siirpliis  aft. 

came  president  in  1033.  t '■pP''i'"P'-  behalf  on  the  Hoard  -n,p,.p  i,.,  .  uppl,'  „n  ..b  .n'p  "iii  I"'"' isinu  at  $33,660.  ,  deduction  of  income  taxes  amounted 

In  1033  .Mr.  Dwyer  was  produms  "'r'l'  SinV  Wel’opcd bl'i'rts  ot;  eomnion  stock  ’'’'"''''’''d  i‘  n-'  )>'ofit  for  theito  $36,34  1  against  $667  in  103.5  and 

Capo  Rrefon  Center  to  the  .Nova  SCO-  imng  iieveiopcii.  i  >'■  '  ,  .  ^  year  under  review  at  .xl4S.h80.  $.).13.)  iii  1031,  Ihese  eariiiiigs  wi'f.' 

fla  I.egislaltire.  later  that  year  being  ConsolidTe-l  income  and  surplus  ?83,P24  for  lO:;,'..  Vrevions  :  equal  to  33.0c  a  share  on  the  151.500 

appointed  .Minister  of  Public  Works  ,I  ITTT..T  acconi'n  i.iHndpL  ih”  onei-nii.jiI.r  of  deficit  w  as  broug^tl  forward  at  $184.- .  shares  of  .stock  outstanding  b.-fore 


appoinica  .Minister  ot  t  uoiic  vvorKs  .  r  iiiiu)g>anbed  folding  car-  "‘■''O'""  includes  the  operatiinNs  of 

and  .Mines  and  .M.nisier  of  ' additional  companies  this  year 

- - -  ment  »or  macliinerv  and  equipment. '  Bnd  is  not  strictly  comparable  wtlb 

Mink  Farmer  ,  Official.s  say  there  is  a  large  market  ;  UT'.T,,.  ’!'.T‘ 


deficit  was  broug3)l  forwiird  at  $184.- 1  shares  of  .stock  ontslandtng  b.-iore 
071.  leaving  a  deficit  lo  be  carried  the  recent  imhlic  offering  id'  1  lO.oiio 


tons,  requiriiig  a  suo'i  sni  i«.  o.  vm.,- j  _  wVt  b  I  f'”'" "’imri  of:  shares  at  $L.50  t.v  (oilier.  .Norris  X 

ment  for  macb.nery  and  equipment  '  and  Vpnt  f Vbe  >  '  Hemler.son,  Limited  On  ilm  has,' 

Olfici.aLs  sav  ""’''o  is  a  ''"’PT  m.ai  ket  ^  fpiiovv  for  vears  einlcd  De-  I  ’’''I-'”'  *'  show  s  current  of  the  30L5do  shai  's  now  lo  be  on: 

for  this  product,  but  It  vvill  take  time  •  .  •  -  assets  at  .$1,151  030  and  nir.ent  liab-  standing  ilie  earnings  would  luiv. 

to  build  up  a  profitable  business.  Hie  ceinPe'  "■  ,  ilPiPs  y,  3.5.5,  leaving  nei  work-  equalled  13.1c  a  share  Laming  po- 


oi^ubl^u.u,  or  tlm  Tommo  ndvlson 

.\moti.g  till'  assets  in  the  balani'C  ..  ,  .  j  .1  g. 

:  hi.'ci  ea.sl,  shows  an  increase  of ,  <  rombie.  who  rnferj^  fbe  ser 

over  .*300.000  at  .$3,057,037;  call  '  lee  of  the  comp.any  m  101!)  and  w.ai 
loau-s  arc  shown  up  at  $3,031,513.  "’''jn-''"''*.'-''';  'y>I  osta.te  an( 

from  .$1.5!1,6!i0:  while  marketable  se-  mortgage  dci.arlment  for  severa 
lurities,  carried  at  more  than  $1.  before  becoming  nsstsfan 

nOii.OOO  below  their  market  valtio  at  "lanager,  had  lus^  early  t raining  wtt 
the  end  of  Ihe  .vear.  are  .shown  down  Dommion  T.ank  in  Montreal 

at  $7.3!.I7.I7.3  from  $8.565, .5, 37  on  Ihe  Damilt.on  and  loronto.  During  thi 
previous  balaiire  sheet.  Accounts  f'orvtee  m  Lngland 

reeeivalde  are  over  $l,('00.0li0  liigher  I' fo'ioe  and  Reigmm  "  ''le  l,u 


j  build  up  .a  iirofitable  business.  The  '  eember  -H 

I  Wi-nnipeg.  —  Reeause  the  stork  is  pxpe.iise  incurred  in  development 
!  expected  to  leave  some  3.500  baby  charged  lo  a  special  Oprr  profit 

i  mink  .at  his  ("harleswood  ranch  this  ros.i'rw.  '  Invr.'.t  .iw. 

I  spring.  51orley  B.  Pirt.  for  23  years'  "  _ _ _ 

:  a.s.soeiafed  with  the  Reliance  Grain  V*  ■  nillimP  P  1  IHl  I  - 

Company  in  W  innipeg  will  quit  his  l/II  h  A  If  Ml  lyi  V  |_  A  llv  r- >©c.  '©innr 

I  post  to  act  as  nurse  to  the  new  arri-  Ulvl  Lirll** »•* Qir©rior«  ft 

bREW.&DISTILLERS.s:='::: 

I  During  1026  Afr.  Pirl  became  irv 


r.onto.  .and  who  ha.s  been  tippolnfed  aj  During  1026  Afr.  Pirl  became  irv  ^ 
member  of  llte  Toronto  advisory  j  icrested  in  raising  mink.  He  pur- 
board.  '  chased  six  animals  jiiid  fenced  in  | 

Mr.  ('roinhie.  who  entered  the  ser- ,  two  acres  at  (  harleswood.  His  hoh- 
viee  of  the  company  in  1010  and  w.as  by  grew  ,a.nd  at  Ihe  ttresenl  time 
the  manager  of  the  real  estate  and  '  there  are  about  1.000  animals  at  his 
mortgage  driiarf ment  for  several  |  ranch. 


I9H. 

lOH. 

< 

5 

Oppr  prrifit  .  ,  * 

,  .  821.247 

7)6.'*  <»2 

InN'e.st,  iiic.  .  •  •  . 

.  .  .  1.4)7 

28.781 

822.680 

7  07,7  73 

f:  >ec.  MalArifs  .  . 

.  ,  .  TLfOO 

64.266 

Oir<»rtors  fcr.^  .  . 

.  .  70t) 

Di*pr»»ctutinn 

118165 

1  1  1 

Inlrrrsl  .  .  . 

.  .  I4.l7n 

>8. in  1 

Incomr  Idv  .  .  .  . 

.  II  'i.noo 

72.220 

ing  capital  tit  $886,465.  tigainst  $807.-  or  is  expr'cicd  lo  be  doiihlcd  bv  1b 
!i00  ,il  tiic  end  of  the  )ireceding  putchase  of  three  new  plane., 
.'ear  nanccil  by  the  addiiiomil  'to,!. 

The  pi  esideni.  Hat  old  t  'rablree.  sue 


The  pi  esideni.  Hat  old  t  'rablree. 
ill  bis  report  lo  .shareholders  says 
in  purl:  ‘During  ibe  year  Ihe  6 
per  cent,  fiist  mortgage  botid.'  wer>» 
ciillid  for  rodemiition  ii.s  of  .Dine  I. 
1037.  with  llte  privilege  of  holders 


Vn  ioi  i.s 
.fiirtioii  of 
to  13.7  71'.' 
'■I’MI.  I'inlo 


1,1'ilish  . ‘ol'iint.t 
i".tI  hi  .l.■llOl:l  :■>  ii  i 
Ion',  w  lil.'i.  \'  It  -  I 

V  lllHl  lie  .l.'IIMI't 


t.ll.'ll  of  1  27  3  1  3  loti: 


Mr.  Pirl  is  prt  sidenl  of  the  AVest-  | 
n  Can.'jda  Ftir  Breeders’  Associu- ; 


'below  their  market  valtio  at  "lanager,  had  his^  early  t raining  with  ;  ern  Can.-jda  Ftir  Bn 
I  of  Hie  vear.  are  .'liowndovvii  Dominion  Bank  in  Montreal.  ,  tion.  Several  news 


Net  For  1936  Up  $215,000  a( 
$543,685  Equal  to  89 
Onts  a  Sheire 

Brewers  it.  Distillers  of  Vanvou-i 
ver.  Ltd.,  had  net,  iirofit  of  $543,685  ^ 
in  l!)36.  equal  lo  8!)c  per  share  on, 
the  6('8,!iS4  shares  now  outstandiui:  i 


Ila'milt.on  and  Toronto.  During  the, '  ventions  for  better  care 


V  sanitary  pen  Jn- )  ;  ^  $328, :^0  and 

r  uare  and  housing  i  »x..^r..^  moi'  ©i,^ 


service  in  Fngland.  ;  of  mink  are  attributed  io  him.  His  | 


in  Pi'D  $U;!1.51 


During  1336  the' 


higher  al  .$,5,7  i:.:iS2.  Total  assets  are  ‘-'U''  l^okofit'ld  Preparatory  :  ada  !■  nr  show  .. eld  in  V\  mnlpeg  vvhen  ^  at  $3,170,083 

:d.ovvn  up  at  $67,156,016  from  $61.-  ‘'i’''  rioihcsay  ( ollegtato «  its  an.mi.ls  won  tae  most  desired  recommend-! 

8U5.7.58.  on  1lie.  liability  side  pay-  ol  the  late  Ro- ,  Irophv  of  all  fur  ranoners  s,vveep- ,  1  8  per  cent,  and  a| 

.■lilies  are  up  at  $2,361,841  from  $1.  ■'■  Croinhie.  who  had  been  stakes  (.rand  (  hampmn  Afink  o  amounts! 

653.287  and  unpaid  dividends  are  tip  'nci’oef''’  of  the  Bank  of  Montical  at  j  '  *  mativ  o  ei  cups  .  d  ^  aharc  on  Ihe  new  eapttol  ' 

•'ll  SI. 234.035  from  .$670,135.  Surplu.s  DH'ovmo.  Kingston,  Ont..  !  r.hbon.3.  |  SuKioct  to  eonfirin.ation  at  the  an 

and  reservp.s,  other  than  deprecia-  '"“I  other  hranehes.  At  a  lianquct  tendered  to  .Mr.  Pirl  mj,,j  nieeiing  on  .April  20  the  pav  ! 

tion  and  opeiatiiig  reserves,  tire  D  is  interostiiig  io  note.  In  eonnec- ^  by  the  officers  and  staff  of  the  He- !  „„  ©o  to! 

shown  at  $1.5.400.861.  equivalent  to  ''«n  with  this  announeement.  that  lianre  Gram  Company  Limited  lost  . 

over  $21. .50  a  .share  on  combined  hofore  the  end  of  this  year  the  Roy.at  ,  week,  he  vvas  pre.senteil  with  a  col'- :  ,raeis  have  been  entered  into  for 
jireferred  and  common  shares  out-  Trusts  Toronto  office  xvlll  move  into,  inef  of  silver.  Heartiest,  wishes  and  ,jjy,,f,^al  of  remaining  stock  of  Am-  ‘ 
'landing.  the  Royal  Trust  Building,  now  under  j  good  lii-k  were  extended  for  l"s  ]  -ivhiskics  over  the  next. 

Dhitlo.nd  Polic.v  eonsiruciion  at  66  King  street  west.  ■  suecos.s. _  |  two  years.  _  | 

In  submitting  the  rcporl  on  behalf  -  I  !•>  in  i0'>5  \\'nri(in<r  f.^nit-ii  1  After  paynieni  ol  $608,084  a.-- vap- , 

of  dirrfUji  s  ilu'  urcsidoni  H  A  CD17C’r/\C  IOod.  WorkiTV  cdpil.il  jjgl  distribution  l  eb.  1,  capital  sur- 

IcStsler  AjOtMUj  tUKl,  increased  from  .*740.854  to  $064,335. '  p,„,  ,,1  $1,000,045.  Having: 

Litv  ....... t, a,.  _ _ ’  ‘•■•'=--'^''"1  "■'.l^tcelc  in  his  re- 1  .Gained  a  federal  ruling  ihnt  a'' 


ineers  anil  .Arlillerv. 
ated  ill  Lakefield 


He  was  edii- 
Preparatory 


or  m  nil  are  attriouiea  lo  iiim.  rtis  .  -  -  ,  ' 

crowning  achievement  was  received  ' ’7*  '  ‘  ^  ! 

hast  December  :il  Hie  Western  Can- i ’’L  Doin  tL  snb.idi.ii>  Hem-, 

ada  Fill'  show  held  in  Winnipeg  when  '  Dl-o'ymg  t.u.  of  beattle  '' • 
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‘f 


'landing.  the  Royal  i  rust  Buiining.  now  unaer  i  goon  iin'K  were  exienoea  tor  nis 

Dhiilo.nd  Policv  construction  tit  66  King  street  west. '  sueces.s. 

In  submitting  the  rcporl  on  behalf  •  nf|pnT|i/\rt  PAnn  M-  ccol'’'  Working  eapital 

of  direetors.  Ilia  pres, .lent,  Ross  11.  A  VDpCTllV  I  fll{p  inereased  from  .*740.854  to  $064,335. 

.Mr.tUts  er,  .says  ,n  par, :  AJDLJll/J  l/UUl  .  j  ,.,,,,j^ant  R.  W,  .Steele  in  his  re- 

to,a77arnh7"%m^^^^^^  Of  ITf  HOV  IQ  fOrtn '  such  VimeGts  Hu'^  o 

from  the,  meomc  from  inv'eltrnem.s  UU  1 LUU^  lo  wUUU  j ''<>  undistributed  earned  sur- 
aiid  profit:s  resulting  f roui  Hie  snlo  of  _  '  •c’han.-cil  .si  ddml.v.  at  |  ,„u„  ,.^^,,.,1  surplus  might  bo  j 

seciiritie.s  Fxcenl  for  Iho  uuusuil  /-J'v  d  ..©j  lJ-»  .  ‘  ''ondi- :  (jist,.jh,iied  to  shareholders  free  of, 

TTi  TT  I  '<'  P'  tai  Hio  uuui,u.H,  Good  Year  Reported  as  Indicat- 1  lions  in  the  manv  eounti  ios  and  in'tTvlti  their  hands  directors  propose 
conditions  winch  surroiiiid  voiir  or-  ,  •  n  7-  •  ■  .  ,  •  .  tax  in  iiieti  minus,  inreeioi »  i.hum.bi  , 

dInary  shrircs  tinder  the  deeisiou  of  Preliminary  State-  '  the  man.v  industries  in  whieti  our  make  further  capital  payments  as  I 

the  Privy  Couneil,  the  distrihutiou  ment  Previously  Issued  ;  asbestos  is  used.  j  cash  is  available  and  the  condition, 

of  aniitial  profits  to  sneli  a.n  extent  -  -  j  ""’o  are  pleased  lo  be  able  to  pieccdcni  lo  tax  free  ili.siribuf ion 

would  not  be  insrified  beeaii.se  of  the  As  indicaled  In  the  pielimiuar.v  '’cport  (o  yon  (oniiniied  improve-  exisKs,  j 

eiinstiint  need  of  aeeumulaled  pro-,  .stafemeiif  recently  issueil,  the  full  I  I'Us'dc.s.s.  Sales  of  fibre  in  - - y— — - 

fits  for  tmrposes  of  expansion.  As  pnniplilet  report  for  J936  shows  to-  '  increased  over  1035  Jty  "'5.3*  ^  Hcating  Products 

announced,  when  Hie  fir.st  equali/a-  tal  income  up  al  $828,871  from  ;  P*"'  cent.  In  value  and  61.6  per  cent,  ii  j  i  J  'V  10*^4: 

lion  divideiifl  wtis  declared,  such  $371,071  in  1035  .and  net  earned  on  I lonnage  and  this  inerca.se  is  re-  Mad  Improved  leaf  ItloD! 
future  itaymeiiis  al  all  times  must  iho  common  stock  up  al  $1.66  from  i  ^-‘"'iled  in  pracfieally  all  markets.  ,\,u  operating  profit  of  $20,603  for; 

depend  upon  the  aeiioii  Hie  directors  -  --  -  -  !  ’’'To  obtain  the  additional  tonnage  19:16  as  compared  with  a  deficit  of ' 

iiiay  lake,  having  regard  to  Ihe  coin-  in  good  physical  condition — additions  lit  was  neees.sary  to  reopen  iho  $25,047  in  1035  is  reporled  by  Fnam  ; 
pan.v’s  husiness,  its  needs  for  vvork-  to  plant  at  Hamilton  AVorks  during  j  Beaver  and  British  t  anadian  Mines,  el  and  Heating  Product.s.  I.irnited  | 

ing  capital  and  olhor  relevant  iiial-  Ihe  .vear  consisted  prinripally  of  ex-  and  hoHi  of  these  properties  are  '  After  deducting  depreciation  of' 

lers.  pendiliires  eumpleting  extensions  to  i  now  in  continuous  producHon  in  $15,000.  against  no  depreciation  the! 

Indu.siry  in  ahiiosi  all  liianehe.s  sheet,  mill  capaeity,  and  embraeed  a 'addition  to  Ihe  Kings  and  Vimy  iirevious  vear,  and  providing  $5,554' 
unproved  eonsistently  throughout  the  new  galvanizing  unit  and  iiickler.  Mines  which  were  operated  during  for  losses  of  siib.sidiaries,  there  re-! 

year  anil  the  operations  of  your  com-  As  already  announced,  the  addifion  103.5;  the  former  for  the  full  year  mained  a  net  profit  of  $41.  After  I 

,ian).  with  its  broad  range  of  pro-  of  a  new  150-tou  open  hearth  fur- , -md  the  latter  during  the  summer.  '  adjustment  ilie  deficit  account  in-| 
ducts,  reflected  Hie  greafer  cou.sump-  naee.  replacing  obsolete  capacity.  "As  usual,  all  development  vvork  crea.sed  from  .*281,378  at  the  end  of  j 
tion  of  steel  entering,  to  an  ini'.reas-  was  nudertaken  in  December  and  and  plant  replacements  including  1035  to  $‘>8”  036  I 

ed  extent,  into  manifold  needs  for  will  be  ready  for  operatiou  in  the  ,iic  cost  of  reconditioning  and  re- 1  In  his  I’eport  to  shareholders,  X  I 

consumption  and  capilal  puriio.'.es.  siimmei.  .opening  the  Beaver  and  British  A.  Hesler,  president,  states;  ' 

Output  was  al.so  assisted  by  an  irii-  I  he  replacement  of  blooming  mill  ('ajjadian  properties  have  been  in- 1  “The  Home  Improvement  Plan  ' 
proved  demand  from  export  fie  ds  and  .soaking  pits,  referred  to  m  the  operating  co.sts  for '  coupled  with  increased  residential  I 

and  while  Hus  hi, ,s,ne.ss  yielded  directors  report  of  las^t  yean  is  be- ,  j  cons,  ruction  will  undoubtediv  in- I 

small  returns,  il  was  decidedly  .id-,  mg  proceeded  with  and  will  involve  _  _  _  .,.„ib=  vr-ti.m©  r.r 

vantageoiis  by  reason  of  the  added  a  very  substantial  expenditure.  :  •  i  r>  i  lu-.f-e  nn  i  w  vtu-ithstanHine  th'ci 

_ . . 1,1.-..  ..  V.  ,'..,...1.,  vv„..i,-,.  ii..„u,t.'r.  rvrxam:#!  walc.  and  notwithstanding  thd 


ment  Previously  Issued 


future  itayiiieiiis  al  till  times  must 
depend  upon  the  aeiioii  the  directors 


corded  in  pracfieally  all  markets. 


Inj 


vantageoiis  by  reason  of  the  added  a  very  substantial  expenditure. 


•'.'At  (  annda  Works.  Hamilton,  aiJ- 


“The  policy  followed  in  leeent  dttional  wire-  drawing  citpaeity  -was 
years  of  eneouiaging  steel  eonsump-  installed:  also  machinery  for  the 
lion  by  means  of  stalde  prires  vva.s  tnanufaefure  of  steel  hoopsi  and  a 
eoTitirined  niiHI  towards  the  close  of  wire  patenting  furnace  At  Notre 


emploTmcnt  provided.  •'.■U' (  annda  Works.  Hamilton,  ad- '  Amcr.  C3mainid  Earned  nr7  cm  ‘T''v  m'ic  - ,UH 

“The  policy  followed  in  recent  dttional  wire-  drawing  capaeity  was  O  77  ««  r««xk;««cl  ^  T  ' 

vears  of  eneouraging  .steel  eonsump-  installed:  also  machinery  for  the;  U»1.77  On  Lombined  BhareS  i  matertally  traptove  our  tnrome 

lion  by  means  of  stalde  prires  vva.s  tnanufaefure  of  steel  hoopsi  and  a  -  ,  ft om  this  soiiice.  Our  total  domestic 

l•ontirulPd  niitil  towards  the  elosc  of  wire  patenting  furnace  At  Notre:  .New  York.  —  American  Cynamid  |  3^  first  wo  months  of 

the  year  when  advancing  costs  of;  Dame  Works, -expend  it  tires  included  j  (-ompany,  makers  of  chemieals,  fer- ! 

ma'eridls  and  the  prospective  in- !  a  now  roll  fuming  shop  and  improv-  tilizei-'i  and  other  products,  with  a '  FeU  ™  penol  lor 

rrcaseiu  wages,  made  effecHvj. Ian-:  ed  wire  annealing  equipment.  Con-  indpal  plant  at  Niagara  Kails, '  . .After  several  rears  of  intensive 

ijarv  3st.  I0/?7.  oompp]led  an  advance  ptant  stud.v  js  boini;  given  to  pro-  ^  ^  4  r  Attei  se^elaJ  >ears  oi  niienstve 

in  prices  on  heavier  lines.  Antici- '  cess  improvements  and  changes  jp  ?,  ^  o' !  sales  effort,  wo  have  m.ade  definite 

patory  bu.v!n,g  was  general  and  the  |  equipment  designed  to  better  operai-  equal  to  a  share  on  connections  with  several  large  dis- 

.vear  closed  with  production  at  an.  ing  costs  and  practices.  'Ii®  combined  class  “.A”  and  “B"  tributors  in  the  export  market  and, 

unusually  high  level  for  that  season  ■  “Operations  at  both  ore  and  coal  common  slocks.  This  compared  as  a  result,  our  sales  for  the  first 

of  the  year.  i  mines  increased  in  step  with  the  with  $4,062,160  or  $1.61  a  share  on  months  of  the  year  show  a 

“Your  properties  were  nialnlalued  greater  consumption.”  tlie  combined  stcKks  in  1935.  increase  over  the  same 

•  *  period  last  year.” 


irnnuw  \ 


,  OWIWIAO  » 
\  sumiH 
\  liJSity 


Canada's  finest  all-rag  paper  may  cost  a  Kttle  m''re 
than  the  cheapest  bond  but  the  amount  is  insignificemt, 
for  the  cost  of  the  paper  is  the  merest  fraction  of  the 
total  cost  of  a  letter.  For  this  trifling  premium 
SUPERFINE  LINEN  RECORD  gives  priceless  dignity 
cmd  character  to  your  letterhead  —  routes  it  directly 
cmd  undelayed  to  the  most  inaccessible  executive.  It 
is  invaluable  for  vital  records  both  legal  and  commer¬ 
cial  and  has  long  been  the  choice  of  business  leoders. 
Specify  SUPERFINE  LINEN  RECOROk  It  builds  prestige. 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PARES  MAKERS  SINCE  1«I2 
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1  private  revenues  in  these  provinces  r\in  have  to  be 

II  t tfi j| ;  further  increased,  if  obligations,  even  as  they  have 

reduced,  are  to  be  met. 

rsT.BLisMio  If':  ,  It  is  safc  to  say  that,  as  between  the  two  provinces, 

rubllfhcd  Lverv  l-'ridny  «t  651  Craiir  Street  Weet,  Montreal,  i. 

by  The  Montreal  Financial  Time,  l•ubli.hing  Company, ;  thtiu  Will  bc  much  niorc  Sympathy  for  Saskatchewan.  I 

Limited.  '  ;  where  there  have  been  evidences  of  a  desire  to  meet  i 

I  -  p...:,t.,.f  1  obligations  or  to  reach  a  satisfactory  compromise,  as  ' 

R.  EMMET  COX . w**'  :  compared  with  .\lberta,  where  the  govcniment  has  ' 

_ _  _  ulluring  piospcct  of  solving  all  problcm.s 

J  W  TYSON  -  .......  Editor-in-chief  i  ‘'ebt  by  the  magic  of  Social  Credit.  Now.  after  a 

a'  R  W  young . News  Editor  !  of  years  of  economic  dawdling.  Premier  Abcr- 

W  A  HIGGINS  ’  -  * . Toronto  Editor  i  ^'=cn  forced  to  admit  that  there  is  “no  rabbit ; 


Urban  Versus  Farm  Labor  Canada’s 


I  he  Argument  1  hat  Sit-Down  Strikes  Raise  Cost  of  Living  to  Disadvantage 

of  Agricultural  Workers 


a'  R  W  young . News  Editor  !  of  years  of  economic  dawdling.  Premier  Abcr- 

W  A  HIGGINS  ’  -  * . Toronto  Editor  i  forced  to  admit  that  there  is  “no  rabbit 

’  _  _ _  .  in  the  hat”  so  far  us  the  provincial  treasury  is  con- 

.SLBSCRiPTio'J  PRirF,:  In  CannHn.  *3  00  n  year:  si.rv  for  ecTTicd  and  that,  instead  of  the  promised  bonus,  taxa- 

aix  monlhi.  In  Urrat  Britain  *3  00  a  year  Canadian  fund*.!  ..in  Vina-n  to  t>n  irifrrn cnrl 

In  tha  Uni'i-d  .Stairs  J3Sn  a  yrar;  *2.00  lor  six  nionths.  IIOII  Will  ndVC  TO  1)0  incicasctl. 

torrisn  Subsrriptions.  $3  00  a  vrar;  $3  00  tor  six  month.  Qf  coursc,  Mf.  Abcrhart — and  his  associalos-  being 
AD\  r.RTISING  Rnir  Cards  on  ''rphcnlion  at  all  ovir  oflites  or  ppj j ^nOSt  of  the  time —propoSC  to 

from  anv  rrsponsiblr  Advcrlisins  Aerncy.  i  •  o 

CABLE  ADORTSS  "1  intimrs  :  w,  u  Codr.  increase  thc  taxcs  on  thc  banks,  the  railways,  the 

HEAD  OFFICE.  Montrrai.  i.,\ncastrr  o:*i.  .MI  ■  instirancc  companies,  public  utilities  and  corporation, s 

TORONTO  OFFICE-  220  Bav  strret.  Charir.s  R.  NKCarthv.  generally,  in  the  hope  that  the  people  will  believe  that 

Ontario  Krprrsrntniivr.  Phone:  Elsin  7204  what  are  known  as  “the  big  interests’’  arc  bearing 

LONDON.  F.NC  .  sj  Bisiioph-ate,  L.  c.  2.  Davies  &  Co.,  burden.  Actually,  while  thc  corporations  have  to  j 

_ _ 1 _  .  _ _ bear  the  brunt  of  taxation  directly,  thc  losses  cventu- 

Devoted  to  thc  interests  of  the  invcstinfi  public  in  the  ally  are  borne  by  individual  investors  and  tax-payers. 

belief  that  the  ronfidr-nre  <if  capital  is  essential  to  the  laftcr  inciufli'  thc  people  of  fne  West,  thein- 

stabilitii  of  huaurr.  thr  prospinty  of  industiy  am  t  ic  g^j^.gg  suffer  breau.-'o  of  imnaired  credit,  the  flight 

development  of  our  resources.  ■  .  >  i  i  t  e  n"  e  .ft-,  ino-= 


_ _ _ _  _  _  _  o;  capital  and  repression  of  all  forms  of  business  ac- 

AIONTREAL.  FRIDAY.  MARCH  IP.  1937  ;  tivity. 

_  _ _ U  will  be  a  good  day  for  Western  Canada-- and 

.'\lbcrta  in  particular- when  Social  Credit  is  relegated  i 
Are  Succession  Duties  Cutrent  Income.  limbo  of  cxpiodeti  and  discarded  theories.  , 

CANADIAN'S,  as  tax-payer-^.  Iinve  become  so  acctis-  i  .  .  . .  _ 

tomed  to  the  iinbaiaiiiTd  biidgrt.s  of  federal  ami  Responsibilities  'of  the  Stock  Elxchange 

provincial  govcnintenl.s.  tnuiiaipul  couiuil.a  and  other  (jigpygyijjg.  jxis.sible  .steps  towards  tightening  the: 

.‘'pending  bodie.s.  that  tlc’  siiipltis  ot  some  iniilion.s  rt  -  .security  legislation  of  tlic  province,  us  a  result  of  | 
corded  lor  cnt.-itto  by  i’rL-mie;  llepbtnn  li'is  been  (jpyp|yp,nents  in  connection  with  Hedlcy  Amalgamated! 
hailed  a.s  a  great  achievemen  .  Howe\et,  without  .)  yijnes,  a  spokesman  for  the  British  Columbia  govern- 


Are  Succession  Duties  Current  Income? 

CANADIAN.S.  as  tax -payer-'.  Iiave  become  so  acctis-  i 
tomed  to  the  iinhaiaiiced  budgets  of  federal  ami 
provincial  govcriiiiit'nls.  tnuiiit-ipul  couiu-il.-t  and  other 
spending  bodies,  that  th"  siitphis  ot  some  million.''  re- 


dcsire  to  'lelraot  from  thc  ai'i  'tmpli-'hmonl .  it  may  be 
well  to  eoiisidcr  (he  f.-u-ts  and  t.-o-tuis  whuh  made  it 
])o.ssiblo. 

Mr.  Hepburn  and  bus  a.-^sod  tite.s  have  been  a’ole  to 
effect  a  rather  siib;;lant lal  rieluelion  in  cxp"iidittirc.^ 
for  relief  th  it  beuig  one  of  lh\  most  impre-'.-ive  leat- 
tire,-'  of  the  .-idmmi.-t ra t ion  record.  But  then-  litive  Ijeeii 
incrca.-'e.^  m  exp.  n'iiliires  in  otlier  direi-tions.  .\nd.  in 
tact,  it  would  appear  that  had  it  not  been  t'U  in 
erca.'eit  revenues  from  succession  diilie.s  there  '.voiii'l 
Ii.ave  lii-en.  m  plai-e  of  the  surplus  of  .S'  tMi.TttU,  ;i 
■l''fieit  of  even  I;ir‘-cr  proportiitn,-?. 

.\<i\v  w"  are  not  opposed  to  taxation  in  tlic  foini 
of  suet cssion  duties.  It  appeals  to  us  a.s  one  uf  the 
most  e(]Uitahle  ways  to  raise  tlie  funds  rcri'ured  lur 
publit-  purposes,  pariindarly  where  fortunes  have  tjeen 


ment  expresses  doubt  as  to  what  can  be  accomplished 
by  the  government  to  prevent  stock  market  losse.s  ^ 
of  a  speculative  nature.  'I'hc  .attitude  of  the  govern-, 
ment,  insofar  ns  los.ses  on  tlie  market  i.s  concrrnetl,  as 
cminciatcd  by  this  authorily,  i.s  that  tlie  purchtrser  of 
sloclt.s  on  tlie  exchange  know.s,  or  ought  to  know,  the 
li.sk.s  involved  anti  it  would  Vie  impossible  for  any  gov¬ 
ernment  to  frame  iegi.slation  that  would  elcminatc 
tliosc  l  i.sks. 

Tills  i.s  a  refreshingly  scn.siblc  viewpoint  for  ti  gov-  \ 
ernment  to  tidopt  in  this  direction  and  it  is  to  be 
hopetl  that  not  only  British  Columbia  but  the  other 
provinces  of  thc  Dominion  will  continue  to  adopt  such 
.an  altitude.  Government  interference  witti  the  .actual 
operations  of  exchanges,  cillier  .security  or  commodity, 
ran  have  little  or  no  efficacy  and.  if  pursued  relent- 1 


aeeumulatc'l  tlireugli  tlic  dt-veloimicnt  by  in'Iividu.i Is  only  have  the  effect  of  stopping  tlie  fret 

of  muleral  m  othei  natural  l  e.source.'-.  i'Ut  ttle  tuxes  rnexfomonf  nf  th,.  crenril  r»r  e#-»m  ninHif  W'S  invrilvril 


.should  not  lie 
di.scoiirae"  It 


or  ointi  n.i.iirai  le.s  orcL.s.  i.i,  ..ms  yf  me  securities  or  commodities  involved, 

lio  .so  high  -ir  so  nithle.s.sly  otiforre.i  as  to  ^w  today,  no  matter  how  radical  their 

Ibf  tuakmy  ol  wealth  in  tlie  fii.st  place,  yjg^yj,  rreognizc  the  need  for  markets  to 

iragi'  tlie  o.vnrrs  to  take  their  money  out  faejumte  the  smooth  exchange  of  goods  in  thc  country, 
ilrv  m  Older  to  avoid  levies  ilc.signcd  for  t,  -vo,.  ....o.o  ihnt 


or  to  etuouragi'  Uie  o.vners  to  lake  their  money  out  faejumte  the  smooth  exchange  of  goods  in  thc  country., 
of  tile  'oniilry  m  order  to  avoid  levies  dc.signcd  for  .safely  a.s.serted,  in  any  event,  that  govern- | 

the  puiili.  ii'.'iiotit.  ment  interference  i.s  not  required  to  protect  the  public’ 

But  we  do  le-l  tliat  It  may  iirove  to  be  poor  eco-  against  manipulation  on  any  of  the  major  markets  in  | 
noriues  to  ba!;ira-e  biulget:;  through  .succession  duties  countrju  Thc  members  of  the  exchanges  them-, 

or  citiu-i  noii-reeui  rent  revenue.  Mr.  Hepburn  s  sur-  ggiygg_  through  thc  governors  and  committees  whom 
plus,  it  appears,  was  the  nsult  of  an  increase  of  some  appoint,  can  bc  looked  to  for  protection  in  this 


.fit). 000. 0(111  in  duties  on  estates.  It  would  he  much 


respect;  this  in  view  of  the  fact  lliat  no  market  can 


.sounder  finance,  m  oui-  opinion,  if  such  levcmie  liad  gjjpect  to  continue  in  existence  for  very  long  should 
been  regardod,  as  it  might  well  have  been  regarded,  j  j^^g^g  faintest  suspicion  of  irregularities  in  its  i 

as  capital  return  and  ear-marked  for  the  purpose  of  operation 


paying  off  i-apital  debt. 


There  are  many  directions  in  which  a  government 


Canada,  yet  a  young  countre.  has  -  heavy  capital  i  p^^^ggtion  for  the  buyer  of  mining  .stocks  ^ 

liabilities;  carrying  charges  are  paid  with  difficulty  _  ingfance,  banning  thc  listing  of  a  security 

out  of  ordinary  revenues,  and  little  serious  thought  ^  recognized  market  until  such  time  as  a  specified! 
is  given  to  the  repayment  of  principal.  V\  c  have  a  g^^ge  of  development  has  been  reached  by  the  com- - 
land  rich  m  natural  le.sourccs,  the  development  of  p^^^y  property  or  properties.  The  proposals, 

which  are  being  financed  on  borrowed  capital.  The  agreed  upon  by  representatives  of  the  various  Cana-  i 
best  chance  of  rcfiaying  what  has  been  borrowed  is  '  provinces,  at  a  conference  just  concluded,  as  a  ' 
out  of  the  wealth  created,  and  it  is  that  Fvealth  which  ;  uniform  security  legislation  indicate  a  step! 

Is  being  absorbed  as  a  capital  levy  in  the  form  of  ^  right  direction  insofar  as  protection  for  thc  ' 

succession  duties.  mining  and  oil  stock  purchaser  is  concerned.  In  those 

Tt  is  sound  practice  in  private  finance  to  use  funds  proposals  any  suggestion  of  interference  with  thc  op-  j 
derived  from  the  sale  of  capital  assets  as  rc.scrves  established  stock  exchanges  has  been, 

for  the  repayment  of  capital  debts.  The  same  prin-  ;  avoided 


cipal  might,  well  be  applied  to  public  levies  on  capital 
assets  in  thc  form  of  succession  duties  on  estates. 

To  Avoid  the  “Next  Depression” 

S  BRAKING  for  Bresident  Roosevelt  and  hi.s  govern¬ 
ment,  Secretary  of  .-Vgriculture  Wallace  has  ex¬ 
pressed  fears  that  the  irnitod  .Slates  may  bc  on  its  way 
toward  another  business  boom  and  ensuing  collapse 
such  as  rocked  the  economic  structure  beginning  witli 
1920.  The  impression  is  created  that  the  government 
is  at  a  loss  for  a  definite  policy  as  to  what  might  be 
done  to  avoifl  such  a  disaster. 


It  would  be  as  sensible  for  any  government  to 
attempt  to  protect  the  purchaser  of  securities  against  - 
paying  too  high  a  price  therefor  as  it  would  be  to  I 
protect  him  against  being  overcharged  for  his  suits, ; 
boots,  or  hats.  If  the  security  buyer  lacks  knowledge  ' 
of  what  he  is  investing  in  there  are  many  directions 
in  which  guidance  can  be  obtained. 


Curt  Comments  on  Current  Events 


,  Right  now  It  would  be  pretty  hard  to  .say  wlio  is 

"o  consetwativc  economic  obscrvei.s.  it  is  apparent  ‘  ,  u 

^  ....  the  Number  One  Man  in  American  Labor. 


that  the  pre.scnt  prosperity  in  tlie  United  .States,  tind 

to  a  degree  in  Canada,  is  'the  result  of  public  spend-  ,  .  ‘  , 

,  '  '  And  now  we  have  labor  wars  oj)cmng  with  the  polite 

tng  the  result,  ot  the  poliev  ol  “spending  our  wav  ,  ,  , 

,  ,  ,  ....  ■  salutation;  Gentlemen  he  seatetl. 

back  to  pi'o.spenty  Dollars  htive  been  clieapened  and 

many  more  of  them  circiiUited.  At  first  the  piocc»;'  .  .  .u  ,  i  .i,  A  .  ...  u 

,  ,  ...  .  '  And  then  we  had  the  strike  of  thc  Liberal  members 

had  little  cflcct  and  tor  that  lai  k  of  public  confidence  ,  ,  ■  ,  ■  ,  ,  ,  r  .  , 

.  ,  ,  of  thc  Quebec  Legislature  who  refused  ter  sit. 

undoubtedly  was  re.-;pon.sib!e.  Now.  tlie  people  are  ac¬ 
cepting  the  situation  as  a  stable  one.  They  have  gain-  ,,  .  r  u  it 

,  ,  1-  .  ,  1*  seenrs  that  good  old-fashioned  hanging  is  still 

ed  confidence  in  the  value  of  prosperity  dollars.  Intla-  ,  ,  ,  -  .  . 

^  ,  I  I  J  .^l]  murderers  in  Canada  can  look  forward  to. 

tion  IS  at  wotk. 

As  to  what  tan  be  done  bv  goveiiimenl.s  to  .-ivoid  u.  -  *-  .v,  .  j 

....  .  ,  ,  One  niighL  imagine  that  thc  King  government  had 

the  next  cieiuession.  it  inigtit  be  suggested  that  it  ,  i 

,  ,  ,  ,  ,  been  pretty  lucky  in  its  wKcat  pohev  — until  vou  listen 

IS  iiovv  ton  late  t.i  avoid  siuti  ;i  development  that  it  ,  ...  "  '  ! 

,  to  the  Opposition, 

will  bo  tlie  inevitable  i-esult  ol  a  progiaiii  of  public  ....  ..  .. 

spending  whii-ii  lias  been  already  tarried  on  lor  sev-  j(  jg  significant  of  the  British  spirit  that  tlie  an- 
eial  yeai.--.  But  uiuloubledly  mu'-h  (  uuld  be  done  to  noiincement  of  ;i  L  l.''j00,00('.000  rcarniiiment  program 
pievcnt  the  eonscqueiu-os  ot  itie  i Diiiing  tlcpre.ssion  (reated  confidence  rather  than  apprehension 
from  being  ;is  seriou.s  as  the  last.  First,  an  iinportant 

thing  would  bo  to  b.alancc  budgets  aiitl  euitail  public  I’lesidenl  Roo.sevelt  says  he  is  not  out  fo 
.spending;  then  to  tollow  a  coiii.se  .so  that  taxation  anti  tcmi.  .And  American  business  is  Irvinir  to 


■f  .\  lhc.se  (Jajs  of  stress  I  lie  opinion  is 
'  •-  freely  c.xprcsscd  that  tiic  i-ajiital- 
i.stie  system  has  “broken  down."  that 
!  it  is  useless  to  try  to  “patch  it  up", 
that  it  is,  in  fact,  due  fur  the  scrap 
heal,  lock,  stock  and  barrel.  These 
.  critics  iiryuc  as  if  the  present  econ¬ 
omic  system  were  something  re- 
;  eenily  invented  by  soincoue,  that  it 
I  liiid  now  been  given  a  fair  trial,  Iiad 
been  found  badly  wanting  and  must, 
therefore,  bo  promptly  discarded. 

I  The  caiiitalistic  system  —  if  we  must 
I  give  tt  that  name-  .s.  and  always 

h. as  been,  functionin.g  under  the  con¬ 
tinuous  .strain  of  breakin.g  down  and 
patching  uj).  It  is  nothing  new. 

Thc  present  sy.siem  is  Uie  product 
of  a  trial  and  error  process,  which 
has  graduall.v  e'-'Olved  over  many 
centuries.  It  represents  thc  sum  of 
human,  economic  experience  up  to 
date.  It  is  called  "capitali.stie."  I 
suppose,  because  it  has  become 
founded  on  the  idea  of  inivate  own¬ 
ership  of  the  dcM-loped  lesourcc.s 
and  Fvealth  of  the  mitlon.  coupled 
with  iiidividuiil  liberl.'  tind  .self-de¬ 
termination  in  the  piir.suit.s  of  onr 
daily  lives,  subject  .'jnly  to  an  elabo¬ 
rate  sy.steni  of  limitations  and  safe- 
;;uard.s.  tvhicli  3vo  in  our  Avisdoni 
Innc  -over  the  tigcs  -  ourselves  .seen! 
fit  to  impose  by  law  tind  custom.  j 

■I’lio  world  lias  \oiy  gradually  1 
emerged  from  llie  slave  and  feudal  i 
.St riieiiji cs  of  ancient  tind  mediaeval! 
time.s.  Towu.s  grew  tiinl  thc  "guild” 
■".vstem  followed.  leading  to  the  bit-  | 
ter  struggle  for  urban  independence; 
■■jf  the  feudal  nobles,  tind  thc  ultimate  : 
freeing  of  the  rural  serf.s.  The  com-  , 
tiion  people  fought  obstinately  for, 
the  individual  cjw  norslii|>  of  propert.v  j 
•Tiid  liberly  of  pcr.soii  and  of  action, 
.siieli  iis  we  now  enjoy.  Capitalism, 
in  fact,  freed  the  world  from  feudal-! 

i. -'ni.  I'roni  then  on  the  towns  grew  i 

rapidly  and  thc  problem  was  fo  ac-  ‘ 
l  omniodatc  life  to  tlio  new  environ-  , 
ment  and  vice  versa.  Wliatcvcr  name  , 
we  may  choose  to  .give  the  present! 
economic  s.vsicm.  wc  are  now  merely  ! 
fiinetioiiing.  socitill.v  tuid  economical-  ' 
I.v.  on  our  mtiteriiil  and  institutional  | 
inheritance  of  the  past.  I 

In  coursc  of  time,  ami  .after  terri-  i 
fie  struggles,'  most  countries  suc¬ 
ceeded  in  attaining  government  by  i 
the  people,  which  gave  the  majority  i 
full  ami  complete  power  to  set  up 
any  sort  of  social  and  economic 
structure  desired.  Thc  secret  ballot  , 
afterwards  removed  even  the  fear  of; 
inlimida.tion  of  the  voter.  Thc  peo¬ 
ple  becanie  absolutely  supreme  and 
absolutely  free  from  any  and  all  in-  ' 
lere.sied  class  influences.  The  recent  ! 
.general  election  in  .Alberta  is  per-  ■ 
hap.s  the  most  striking  illustration 
in  history  of  the  vast  and  unhamper-  ' 
ed  ))ovver  ot  democracy  to  change , 
completely  ite  economic  and  social  ' 
set-up  over  ni^bt.'  if  it  so  elects.  De¬ 
mocracy  caJi'-ppactically  do  anything. 
•Ml  thc  vague? talk  wc  hear  about 
the  sinister  influences  of  financial 
and  industrial  “ov'er-lords"  has  little 
foundation  in  fact.  Everyone  in  the  , 
ideal  democracy  is  subject  absolute-  i 
ly  to  the  will  of  ihe  majorily  w'hat-  ' 
ever  it  mav  be.  , 

4!'  *  ¥  ♦ 

With  Ihe  advent  of  t he* mechanical  ' 
tige,  groups  within  the  state  com¬ 
menced  to  organize  for  self-profec-  ; 
tion.  The  most  powerful  of  these 
w  as  I  lie  urban  labour  grouiis. 
Througli  l■ohcsivc  action  and  thc 
menace  of  internal  warfare,  this 
group  presently  wielded  a  political  ! 
influence  so  strong  as  to  threaten 
democratic  government  itself.  Unlike  i 
the  minicricaliy  smaller  financial  i 
and  industrial  groups,  whose  politi- : 
cal  influence  is  comparatively  neg-  I 
ligible.  l.abour  commands  an  cnor-  ; 
inous  aggregate  v,ote  and  can,  by ' 
joint  action,  largely  make  or  unmake  ' 
governments.  Shrewd  labour  leaders 
realize  lliat,  with  their  following  di-  ! 
vorced  from  iiarty  politics,  they  can,  ! 
and  do.  dominate  all  political  parties.  i 
That  i.s  a  Ics.son  thc  Canadian  far- 1 
mer  has  yet  lo  learn. 

Thc  rci'ord  of  labour  demonstrates 
that  it  is  essentially  opportunistic.. 
The  post-war  period,  \vith  its  ever 
rising  wages,  expeditiously  passed  , 
on  to  Ihe  unfortunate  consumer,  al¬ 
most  suggested  collusion  with  the 
einjiloying  industrial  management. 
•M  any  rate,  l.abour  as  a  group  is 
the  staunch  supporter  of  private' 
capitalism  and  the  avowed  foe  of 
socialism  and  communism.  These 
cults  would,  of  coursc,  have  no  ra¬ 
tional  meaning  without  a  measure  of 
.social  justice  to  all  classes.  But  I.A- 
bour  fights  for,  and  has  actually  at¬ 
tained.  a  higlily  preferred  position  in 
lo-day's  economic  picture.  Obvious¬ 
ly.  Labour  as  a  class  has  much  more 
to  gain  under  a  conquered  capitalism 


By  C.  W.  PEn'EIlSON 

F.ditoY  The  Farm  and  Ranch  Review 

Mr.  Peterson,  who  is  rccoyni^ied 
j  ns  an  authority  on  agricultural 
1  economics,  particularly  as  pertain- 
I  ing  to  Western  Canada,  here  pre- 
i  seuts  the  case  for  farm  workers 
1  who  lack  organization  as  opposed 
to  thc  industrial  labor  unions 
‘  which  rdtently  hare  been  mccess- 
fiilly  enforcing  demands  for  high¬ 
er  wages  for  their  members.  He 
emphasizes  that  the  cost  of  living, 

■  based  on  industrial  icagcs,  is  ad- 

!  vancing  rapidly  to  the  derti-  . 

!  ment  of  the  farming  classes.  He 
'  might  well  have  mentioned,  too, 

\  that  higher  prices  for  wheat  and 

■  other  farm  products  increase  farm 
;  income  and  also  are  a  real  factor 

in  thc  cost  of  living. — Editor. 

I  than  under  any  form  of  nationally 
owned  and  operated  industries.  This 
is  something  for  our  industrial  lea- 
i  dership  fo  prayerfully  consider. 

■  V  v  ¥  ¥ 

It  is  not  difficult  lo  forecast  the 
inevitable  drift  of  democracies  on 
this  continent.  Great  groups  of  la- 
I  hour,  now  highly  paid,  are  staging 
I  so-called  “sit  down"  strikes  on  both 
i  sides  of  the  line  in  obvious  high 
wage  industries,  chiefly  In  order  to 
I  augment  their  power  of  dictation  to 
'  thc  employing  groups.  Governments 
I  arc  apparently  powerless,  pollttcal- 
!  ly.  to  enforce  tho  law  and  evacuate 
1  the  industrial  plants  these  strikers 
I  have  taken  forcible  possession  of. 
against  the  vigorous  protests  of  the  | 
owners.  1 

I  The  most  highly  paid  labour  group  ; 
'  in  Canada,  the  railway  employees,  is  I 
'  now  .staging  a  strike  vote  to  gain  1 
higher  wages.  When  that  is  success- ! 
fully  attained,  as  doubtless  it  will  be.  , 
the  shackles  of  unduly  high  freight  ; 
rates  are  permanently  welded  on  i 
Canadian  agriculture  and  industry.  I 

The  happy  development  of  a  slight¬ 
ly  easier  economic  situation  was  thc  | 
signal  for  strike  demonstrations 
everywhere.  l.abour  could  not  even  , 
wait  until  tho  debt-burdened  farmer 
vv.as  able  to  obtain  a  few  simple  nc-  , 
cessities  of  life  for  his  family.  .Tohh  1 
l.cvvis.  radical  labour  leader  south  of 
the  line,  is  now  busy  organizing  all-  j 
embracing  labour  unions  after  thc 


pattern  of  thc  'tine  Big  Union."  Can¬ 
adian  labour  leadership  may  bc  ex¬ 
pected  to  endeavor  to  follow  suit,  j 

Wc  are  unquestionably  approach¬ 
ing  an  era  of  complete  urban  labour 
organization  and  domination,  fyabour 
is  now  thc  recognized  "over-class” 
in  democracies,  ready  at  any  time  to 
disrupt  society  for  its  own  purposes. 
It  acknowledges  no  social  responsi¬ 
bilities  of  any  kind.  No  matter  how 
low  may  be  the  cost  of  food,  it  stead¬ 
fastly  refuses  to  work  except  at  its 
own  arbitrary  wage  rates,  fixed  with¬ 
out  regard  to  any  sound,  economic 
principle  and  bas^  solely  on  “might 
is  right.’’  When  the  inevitable  un¬ 
employment,  created  by  such  an 
anti-social  attitude,  arises,  it  callous¬ 
ly  casts  the  burden  of  relief  on  the 
state.  Thinking  people  are  fast  com-  j 
ing  to  thc  conclusion,  that  if  tliis  i 
sort  of  organized  terrorism  is  lo  ■ 
swamp  weak  and  politics-ridden  de- ' 
mocracy,  they  vvlll  infinitely  prefer 
the  lesser  evil  of  state  socialism  on  ! 
this  continent. 

ft  is  abmiflanUy  clear  that  a  lira-  ' 
orous  industrialism,  functioning  un- I 
der  an  impotent  democracy,  cannot  ! 
fulfil  Its  obvious  duty  to  the  con- ! 
sumer.  Ever  higher  wages  Involves  ' 
further  fantastic  import  duties  to ; 
protect  them  from  the  lower  wage 
production  of  other  countries.  The  ! 
Canadian  export  farmer,  unorganized 
and  helpless,  is  tlius  doomed  to  the  ! 
perpetual  economic  slavery  involved  : 
in  buying  at  the  highest  cost  and  ! 
selling  at  Ihe  lowest. 

The  farmer  will  conceivably  rec- ; 
ognize  these  vital  facts  one  of  these  j 
days  and  show  his  teetli.  Numeri¬ 
cally,  his  is  an  even  more  powerful  ! 
group  than  that  of  l.abour;  but  the' 
monumental  stupidity  and  .selfish- 1 
ness  of  agricultural  leadership,  in  ! 
making  common  cause  with  Txibour.  i 
merely  lo  serve  their  personal  politi- 1 
'•ai  ambition,  has  reduced  thc  agri- j 
cultural  giant  to  a  state  of  temporary  j 
dehilit.v .  .An  awakened  agriculture  i 
ma.v,  towever.  still  salvage  domor- j 
racy,  if  indu.stry.  occupying  the 
front  trench  of  social  defence,  proves  j 
unable  lo  do  so. 


GROWTH 

Canada’s  grtatness  It  the 
result  of  generations  of 
growth.  By  safeguarding 
savings;  by  promoting 
confidence/  by  stimulating 
construction;  by  encour¬ 
aging  thrift, 
the  Canada 

Permanent  ^ 

Mortgage  Cor-  ^  p 
poratlon  hat  >  :l| 
contributed  to  [  J  !  i|  !  i  yma 
Canada’s  vj| ! !  !  | 
sturdy  growth  iSj  i  P  |I*|H 
for  more  than  j|j  ;  ;|  t 
82  years.  iEiM  IlEilil 
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SCRAP  BOOK 


Jerry-Building  in  Babylon 
'I'hc  scheme  to  protect  hoiisc-ovvn 
ers  from  the  jerry-huihlcrs,  formu 
lated  by  the  Natioual  Federation  of 
Building  Trades  tiniploycrs  and 
blessed  by  the  minister  of  health,  is 
not  the  first  attempt  to  deal  with  this 
type  of  dishonest  craftsiiian.  lie  wa.s 
evidently  known  in  Babylon  2.0oo 
years  before  our  era.  for  in  the  fam¬ 
ous  code  of  ihe  Bnbvloniaii  Kins 
Hammurabi  heavy  penaltie.s  wero 
threatened  (hat  might  prove  a  sain 
(ary  addition  to  our  own  law.s.  Tab¬ 
lets  in  the  Brili.sh  .Museum  give  frag¬ 
ments  of  (his  code,  and  warning.s  is¬ 
sued  to  thc  builders  of  Babylon  l.di") 
years  ago  make  interesting  reading 
today.— -J.onclon  Observer. 


Debt  Adjustment  Menace 


By  H.  A. 

General  .Manager  Western  Branches,  File 

TTwas  during  the  war  years  that 

the  first  interference  with  mortgage 
contracts  arose  with  thc  passing  by 
the  federal  and  provincial  govern¬ 
ments  of  various  kinds  of  restrictive 
legislation  and  moratoria.  AVar  con¬ 
ditions  may  perhaps  have  warranted 
such  legislation  at  that  time,  but  it 
is  unreasonable  to  expect  that  it 
would  continue  on  for  nearly  twenty 
years  after  the  close  of  thc  war.  We 
find,  however,  that  not  only  is  much 
of  that  iemporary  legislation  still  on 
our  statute  books,  but  in  many  prov¬ 
inces  it  has  been  extended  far  beyond 
what  was  ever  contemplated  in  1916 
lo  1918.  That  legislation  was  not 
intended,  I  believe,  to  protect  farm¬ 
ers  only  but  it  has  gradually  devel¬ 
oped  into  an  enormous  umbrella  for 
the  protection  of  the  farmer  class. 

Tho  first  step  in  that  direclion  was 
in  the  creation  of  various  government 
farm  loaning  agencies,  anti  finally  the 
Federal  Farm  Loans  Board.  These 
creations  arose  through  thc  hue  and 
cry  that  tho  loaning  institutions  were 
exploiting  the  farmers  by  “extorting’’ 
from  them  excessive  rates  of  interest 
and  making  such  enormous  profits 
that  governments  should  go  into  thc 
loaning  business  and  preserve  for 
tho  farmers  at  least  part  of  those 
profits.  The  result  of  this  govern¬ 
mental  incursion  into  thc  farm  I'Oan 
business  is  well  known.  Something 
in  the  neighborhood  of  one  hundred 
million  dollars  were  lent  by  various 
governments  and  it  is  probable  that 
tliesc  loans  will  never  realize  fifty 
cents  on  the  dollar.  The  taxpayers 
of  Canada  will  have  to  be  called  on 
to  contribute  a  little  item  of  fifty- 
million  dollars  to  the  relief  of  the 
farming  industry  in  this  case  alone, 
to  say  nothing  of  enormous  expend¬ 
itures  for  grain  price  stabilization, 
for  agricultural  relief,  railway  ex¬ 
penditures  and  many  other  channels 
too  numerous  to  deal  with  here. 

The  United  States  went  into  the 
business  of  farm  loans  in  a  large 
way  through  the  government  con¬ 
trolled  and  financed  Home  Owners’ 
f.oan  Corporation.  Nearly  four  bil¬ 
lions  were  lent.  Only  about  twelve 
millions,  or  one-third  of  one  per  cent 

* — In  report  lo  annual  meeting  of  tlie 
toinpany.  February  16lh.  133  7. 
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Trusts  a:id  Guarantee  Company,  Limited.*  | 

I  has  been  repaid.  Already  millions  of 
I  properties  have  been  taken  over  by  | 
:  foreclosure  or  quit  claim,  and  it  is  j 
!  estimated  that  within  a  year  one  out  ] 
I  of  every  seven  borrowers  will  have  j 
:  lost  tho  property  thc  government 
!  undertook  to  save  from  the  aggres- 1 

■  sion  of  the  private  mortgage  invest- ; 
or.  Tho  government  went  into  the  j 

:  loan  business  and  it  is  now  exten-  j 
sivcly  in  the  real  estate  business,  j 
owns  enormoous  areas  of  land  it ! 
'  should  never  have  acquired,  has 
plenty  of  uncollectable  accounts,  and  , 
I  altogether  has  indulged  in  an  ex- 1 
;  pensive  experiment.  It  is  doubtful  ' 
I  whether  we  can  expect  any  better  I 
results  from  similar  experiments  in  j 
i  Canada.  ^ 

I  ’With  the  lack  of  success  of  the  i 
I  farm  loans  boards  and  the  rcaliza- I 
'tion  that  reduced  rates  of  interest  j 
I  was  not  the  solution  of  the  farmer.s’ ! 

difficulty,  there  began  the  series  of! 
.  legislative  actions  that  have  gradu- ! 
'  ally  extended  to  Ihe  present  impos- ! 
sible  position.  There  were  created  i 
various  kinds  of  non-judicial  debt  I 
I  “adjustment’’  boards,  which  never . 
made  many  adjustments  but  provided  ! 
an  effective  statutory  wall  to  protect  ! 
the  farmer.  Before  any  action  under  j 
a  mortgage  oould  be  taken  against  ; 
i  a  farmer,  it  became  necessary  to  oh- : 
j  fain  a  “permit”  from  one  of  these  i 
'  boards,  and  this  protection  has  been  ! 
'  so  widely  extended  that,  in  some  dis-  ^ 
i  tricts.  it  is  now  practically  impos- ' 
sible  to  obtain  a  permit  to  sue  any¬ 
one  under  any  circumstances.  ' 
Protection  from  suit  was  not  even 
sufficient  and  with  continual  crop 
failures  arose  an  apparently  irresis- 
I  tible  cry  for  the  reduction  of  debts. 

Voluntary  reductions  and  adjust - 
I  nients  were  being  made  continually  ’ 
'  by  lending  institutions  in  deserving  i 
cases,  but  this  was  not  enough  and  ' 
machinery  was  demanded  for  arbi-  j 
:  trary  and  compulsory  adjustment,  or 
:  enforced  reduction  of  debts,  ’fhe  | 
'  federal  government  deemed  it  advis- ; 
able  to  pass  the  Earraers’  Creditors ; 
Arrangement  Act.  It  was  intended 
primarily  as  a  board  ■of  investigation 
with  powers  to  negotiate  voluntary 
adjustments  between  farmers  and  | 
I  their  creditors.  An  appeal  board.  ' 

■  known  as  the  Board  of  Review,  had  I 
I  power  to  issue  final  orders  making  | 

■  (Continued  on  Page  7)  ' 


Bresident  Roosevelt  says  he  i.s  not  out  for  a.  third  ! 
term.  .And  American  busincs.s  is  trying  to  make  nj> , 


other  revenues  conlil  be  iisei!  in  p.art  towards  a  grail-  pg  mind  whether  to  take  th.at  as  a  threat  or  a 
nal  reduction  of  debts  already  creiited.  Olherwi.''e,  the  promise, 
burden  of  debt  and  taxes  is  likely  t(j  become  atich 

that  in  a  perio<l  of  depression  jiublie  i.onfidenee  will  Brosperity  Note;  "Almost  all  important  nations  arc 
be  undermined.  And  if  the  people  lose  faith  in  the  spending  beyond  their  incomes  -  and  laisincs.s  eveiy'- 
bond.s  of  their  own  governments,  :i  condition  of  finan-  where  i.s  .stimulated  by  their  expcndilnres.  ” 
cial,  political  and  social  chaos  may  easily  follow.  Sufficient  unto  the  day,  etc. 


Inside  Stories  of  the  Street 


Social  Credit  Robs  West  Of  Friends  ‘'^ussolmi  offers  bonuses  for  bab.es  to  encourage 

increased  population  to  provide  room  for  which  Italy 
\  ,S  the  icsult  of  a  combination  of  circumstances  jg  asked  to  get  ready  for  a  war  which  the  country, 
-4  i-  including  temporary  world  over-production  of  ean’t  afford  *  1 

wheat,  crop  failure  over  large  areas,  over-optimistic 

mortgaging  of  th'’  tuture  and  the  establishment  of  'Phe  Alberta  budget  indicates  that  Premier  Abcrhart 
over-high  living  standards  -  after  the  fashion  of  and  his  Social  Creditors  will  again  look  to  tho  de- 1 
“keeping  up  with  the  Joneses  -the  Western  provinces  spised  corporations  to  provide  necessary  revenues—  ■ 
find  themselves  facing  difficult  financial  problems;  and  this  despite  the  partially  effective  steps  of  the 
individuals,  like  public  bodies,  face  obligations  .seri-  govcniment  lo  sec  that  there  arc  no  corporation 
ously  out  of  proportion  to  their  incomes.  profits.  ' 

In  this  situation  private  capital  in  btisine.ss  collec-  .  *  •i'- 


tively  and  individually -has  already  made  substantial ! 
adjustments  and  taken  seriou.s  losses.  Statements  of 
opportunist  politicians  to  the  contrary,  any  fair  an¬ 
alysis  will  show  that  debt  adjustment  programs,  pub- , 
lie  and  private,  have  cost  investors  many  millions. 

■Unfortunately,  the  problems  have  not  yet  been  ■ 
.solved.  The  budget  brought  down  in  the  Alberta  legi.s- : 
lature  and  the  report  on  the  finances  of  Saskatchewan  ! 
prepared  for  the  Minister  of  Finance  by  the  Bank  of  j 
Canada  present  convincing  evidence  that  public  and  I 


IT  PAYS  TO  ADVERTISE 
There  was  a  man  in  our  town, 

The  chump  thought  he  w’as  wise. 

He  swore  (it  wart  hi.s  policy ) 

He’d  never  advertise; 

But  one  day,  he  advertised. 

And  thereby  hangs  a  talc-- 
His  ad  w’us  set  in  six-point  type 
And  headed  “Sheriff's  Sale.” 

— Philtpyer’B  Bulletin. 


Now  ihai  t  inted  Stales  Steel  has  i 
scored  such  a  sensational  advance.  ! 

hundreds  of  New  A’ork 
B  ATCHING  traders  tire  trying  to 
coil  NEXT  figure  out  what  stock 
I.E.VDEK  is  likely,  during  the 
year  1937,  lo  duplicate 
the  wonderful-  advance  scored  by 
Steel  o\or  the  last  year.  Naturally' 
the  .statistical  departments  of  a 
number  of  different  firms  have  been  ; 
making  careful  studies  in  order 
that  the  '.lieiils  of  different  houses' 
may  have  the  benefit  of  the  long 
range  ;i(j\ance.  With  thc  iiurcased  ' 
activity  in  the  railway  field,  owing 
to  large  pi  'idiicl ion  al_  diffcroul  in¬ 
dustrial  plants,  sonic  of  the  stalisti- 
euins  Inne  been  hoping  that  Now 
'I’ork  (  entral  might  siage.  even  on  a 
smaller  .sc.-ile,  somctliiiig  of  the  pcf' 
rorniance  "I  fniU'ii  States  Steel. 
Since  I  cnii'al  lii'o-  I'd  only  about 
';n'  ,  of  Its  M)1umo  last  year  h 

■v;i!  be  .sc in  ihiri.'  is  iiniple  room 
r  >r  jiuprovcuient,  e\  eii  allowing  for 
"iiie  los.'  of  Im- iiiess  to  truck:-!.  It 
'.-  i)ointcd  out,  however,  that  it  is 
one  of  the  Btidiug  industrial  roads., 
and  has  cousiderablc  leverage ; 
which,  as  in  the  case  of  U.S.  Steel,  j 
shows  to  best  advantage  compara-* 


ii\ely  late  in  the  bu.sincss  recovery' 
'■.■■ele.  ! 

I  he  ability  of  a  high-priced  stock 
like  .Allied  Uhemical  and  Dye  to 
make  a  new  high 
E.XOKMOIS  level  for  tho  year 

AI’I’RECI.ATIOX  is  thought  to  rc- 
ficct  the  striking  | 
appreciation  that  has  occurred  in  the  i 
company’s  large  investment  holdings. 
The  last  portfolio  issued  showed  the 
company  as  the  holder  of  210,000 
shares  of  United  States  Steel,  and 
270.000  shares  of  Air  Reduction. 
Steel  ha.s  advanced  about  80  points 
over  the  past  fifteen  months,  a  paper 
gain  of  nearly  $20,000,000.  Air  Re¬ 
duction  i.s  lip  20  iwints  in  Ihe  .same 
pcriiiii.  This  investment,  uirideni- 
ally.  i.s  reported  lo  have  cost  the 
company  only  about  *3.000.000.  In 
addition  to  these  holdings  there  is 
believed  to  be  a  large  block  of 
Owens-Illinois  Glass,  vvbieb  lias 
shown  such  tremendous  appreciation 
over  the  la.st  year.  In  addition  it 
owns  the  controlling  interesl,  a,3 
represented  liy  over  oO.OOu  shares,  of 
Sloss-Shcfficid,  v3-hich  has  advanced 
over  100  points  since  the  end  of 
1935.  Allied  Chemical  has  earned  for 


iigself  a  position  as  one  of  ilie  leaders  i 
in  the  blue  chip  class.  ! 

The  alientioii  that  base  meuils  arc  j 
receiv  ing  in  Canada,  in  adddition  to  | 
the  piiblicitv  that’ 
MOXHERFU,  is  coming  as  a  re-  ' 
ADVERTISING  suit  of  new  gold  | 
discov'crics,  is  help-  i 
ing  lokeep  Canadti  in  the  public  eye  ! 
in  all  the  leading  financial  centres  | 
of  the  world.  A.s  a  result  of  different ' 
armament  programs  being  carried  ! 
out.  thousands  of  investors  are  dis-  i 
covering  that  Canada  has  now  a  tre-  ' 
mendoiis  production  in  the  principal  , 
base  nielals.  including  nickel,  copper  I 
and  lead.  This  in  turn  has  resulted 
in  a  large  amount  of  outside  buying  ' 
in  slocks  like  International  Nickel,  i 
Noranda.  and  Consolidated  Smelters.  1 
.\r-  a  result  tremendous  blocks  of  ; 
these  stocks  are  reported  to  have  left  | 
the  country,  and  many  of  them  are  ■ 
being  carried  by  investment  trusts  | 
in  New  A’ork  and  I.ondou.  As  the  i 
Cnited  Slates  is  trying  to  get  Eng¬ 
land  to  cut  dowti  on  their  purchases  I 
of  .American  stocks  it  is  now  be- 1 
lieved  a  still  larger  amount  of  Brit-  1 
ish  capital  will  find  its  way  into  Can- 
udiaa  securities. 


Prom  Small  Beginnings 
Who  was  AVilliam  U.  Haruden’’ 
Manv  business  men  could  guess,  if 
they  knew  that  he  was  the  man,  who 
started  fne  business  which  made 
AVell.s  and  Fargo  famous.  B  was 
98  years  ago  next  w  eek,  and  the  Rail¬ 
way  Express  Agency,  cclebraiing  the 
anniversary,  recalls  the  small  begin¬ 
nings  of  a  gigantic  enterprise.  1.4isi 
year,  carrying  131.535.361  shipments 
by  rail,  rail-air,  and  air.  (he  agency 
surpassed  1935  by  12.697.  handled 
some  “lO.OOO.COO  packagc.s  more  than 
it  did  in  1933.  Depression  ended,  it 
took  back  20.000  furloughed  em¬ 
ployees.  today  is  booming  along  as 
it  never  has  before  since  the  day  Bill 
Hamden  carried  the  lirst  parcel 
from  Boston  to  New  A’ork  in  ti  car¬ 
petbag. — Business  AA’eek. 

‘’Gitting  Barges  ” 

Thc  day  that  thc  Port  of  London 
Authority  took  over  thc  administra¬ 
tion  ot  thc  Thames  tideway  sounded 
the  knell  of  many  old-fashioned  ami 
somewhat  ))riraitive  methods  which 
had  flourished  on  thc  River  for  cen¬ 
turies.  Amongst  Ihese  were  tip' 
“spoon  and  bag"  sand  tint!  gravel 
dredgers,  also  known  locally  a< 
“Gitting”  barges.  'I’he.ce  craft  wen' 
moored  to  stakes  and  the  crew.s 
dredged  vvilli  a  primitive  form  of 
hand  scoop.  As  far  as  we  can  ascer¬ 
tain  thc  colloquial  name  comes  sim¬ 
ply  from  the  fact  ih.'ii  the  barges 
were  “gitting”  sand  and  gravel.  This 
type  of  ballast  dredging  declined 
from  the  inception  of  the  Authority 
and  finally  disappeared  last  year. 

One  of  a  crew  of  “spoon  ami 
bag"  dredger  was  hanged  for  sheep 
stealing  and  up  lo  comitarat iv ely  re¬ 
cent  times  a  cry  of  "baaa"  from  ;i 
passing  jokei  w  ould  he  answered  by 
a  shower  of  .gravel  from  the  indig¬ 
nant  "Gitters."-  P.-L.-.A.  Montlil.v. 

Tlve  Balance  of  Traffic 
At  si.Mccn  points  in  the  Domin¬ 
ion  mostly  in  the  West,  Ihe  nuni- 
bei'  of  Uanadian  cars  reported  out¬ 
wards  last'*year  exceeded  the  total 
of  United  States  cars  entered,  in 
several  cases  by  substantial  num¬ 
bers,  Twelve  of  thc  sixteen  were  in 
British  Columbia,  two  in  Quebec, 
and  one  each  in  New  Brunswick 
and  Alberta.  The  most  marked 
difference  was  shown  in  lotals  for 
Pacific  Highway.  B.C..  where  thc 
number  of  Canadian  cars  outwards 
exceeded  United  States  cars  enter¬ 
ed  by  36.730.  At  Boundary  Bay  the 
differen'oe  was  18,283  cars;  at  Hun¬ 
tingdon,  B.C.,  13.017,  at  Osoyoos  8. 
771,  at  Silver  Heights  6,604.  al  Pat¬ 
erson  3.278.  At  the  outporl  of  La- 
colle,  Quebec,  tlie  number  of  Can¬ 
adian  cars  reported  outwards  ex¬ 
ceeded  the  number  of  United  Slates 
cars  entered  inwards  by  just  109. 
The  National  Revenue  Bevievv. 

Come  Up  For  .'Xir 
•Mari.v  people  “lose  their  voices’’  at 
Ihe  time  of  an  important  interview. 
It  seems  that  emotional  tension 
throws  carbon  dioxide  into  the  blood. 
AA'heii  the  success  of  a  ronversatio.n 
or  public  speech  becomes  extremely 
important  to  an  individual,  excite¬ 
ment  and  anxiety  overload  fhe  'niooJ 
with  poisons.  Instantly  the  lungs 
demand  more  oxygen;  the  result  is 
a  suffocated  feeling.  To  counteract 
this  ann.oyance,  first  exert  all  your 
powers  to  persuade  yourself  into  a 
calm  stale  of  niirrl.  Then  while  you 
aio  waiting  for  the  appninimenl.  de¬ 
liberately  take  long  breaths.  Get 
your  blood  ihoroughlv  cx.vgenated 
beforehand.  Then  when  the  time 
comes,  intersperse  your  remarks 
with  pauses.  ’Ibis  will  give  your 
listener  lime  lo  hear,  and  you  the 
eha.nre  for  another  breath  of  air. 
Thus  vou  will  continue  to  be  oxygen¬ 
ated.  nave  full  use  of  your  voice,  and 
get  vour  idea  across  effectually. 
Good  Housekeeping. 
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HINTS  TO  INVESTORS 


Steel  of  Canada 

by  i/uiir  advice  I  cunic 
fo  you,  a  (lain.  I  have  $2,200  fo  in¬ 
vest.  I  wish  sccnritii  and  A'/c  to  b'/e . 

I  want  to  pnichase  a  bond  and  a 
flood  stock  i  common  or  preferred) . 

What  do  you  think  of  the  follow¬ 
ings:  Steel  of  Canada  at  90  panhK) 
$1.75  plus  $2.00,  yield  4.17':', ;  Dom¬ 
inion  of  Canada  4 1948-58  at 
about  109  yielding  about  4.12''c. — ! 
Doctor.  ! 

The  common  stock  of  Steel  Com¬ 
pany  of  Canada,  selling  today  around 
90  and  paying  $1.75  plus  equaliza-  i 
tion  extra,  which  for  the  year  1936  i 
amounted  to  $2  a  share,  vfould  ap¬ 
pear  to  be  an  attractive  medium  for  | 
a  common  stock  investment  both 
on  the  basis  of  probable  yield  over 
the  next  few  years  and  on  the  pos¬ 
sibilities  for  enhancemept  in  market 
value  during  a  like  period,  I 


tNQUIRIES  from  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problons  arc  in¬ 
vited.  Answers  arc  based  upon 
information  nhieh  THE  FIN- 
ANCIAIj  times  bcliei:es  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
ill  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Ansiccrs.  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Dorn.  Steel  &  Coal  “B” 

/  hold  some  share, s  Dominion  Sled 
"I!  bought  at  $5.  Would  you  advise 
nil  to  sill  at  $20  or  hold  again  in 
vif  io  of  Jurthcr  apprccialwn  ? — 
"S.  C.  V  ’ 

'I’hcre  is  undoubtedly  a  distinct 
temptation  to  accept  your  very  gen- 
erous  profit  on  Dominion  Sicci  di 
Coal  "li"  purchased  at  5.  The  point 
is,  however,  that,  having  taken  your 
profit,  you  would  be  faced  with  the 
problem  of  reinvesting  the  funds  to 
i  better  advantage,  and  this  would  not 
be  a  very  easy  matter  today. 

“Dosco  “B''  has  had  a  very  wide 
and  rapid  advance  in  the  market 
during  the  past  month  or  so,  but 
there  are  indications  that  this  ad¬ 
vance  has  been  fairly  well  justified 
by  deveiopments  in  hiurope  and  their 


Is  Nickel  a  Sale?  'and.  with  the  ajiparcntly  impressive 

,  ,  pru.'iK'cl.s  for  the  .steel  industrv 

I  am  an  old  subsrnaei  la  yum  throughout  the  woild  durinir  lh.> 
valuable  paper,  and  again  lake  the  „ex!  two  years,  arising  both  from 
liberty  of  asking  your  adviee.  u  ideh  the  .substantial  upturn  in  general 
has  been  always  prohtaidc  in  the  bu.sines.s  and  industrial  conditions 
''‘'iviii  1 ....  -  .  w  ^rniament  pro- 


Yields  of  4.50%  to  6% 

"  Ht’iiejal  businc^'S  improvement  i$ 
being  reflected  in  increased  earn¬ 
ings  of  public  utility  and  indn.'^ti'ial 
comiKuiie,'^. 

('orporation  securities  offer  income 
retums  which  are  attractive  unHer 
present-day  conditions. 

We  shall  be  pleased  to  suiimit 
offerings  upon  request. 


sibilities  for  cnhanccmcpt  in  market  implication.^  on  the  early  future 

value  during  a  like  period,  plans  which  have  resulted  in  the  of  the  steel  industry  throughout  the 

You  will  realize,  of  course,  that  lifting  of  receiverships  from  other  world.  With  Great  Britain  embark- 
you  cannot  figure  the  yield  on  the  companies  during  the  past  four  or  cd  on  a  five-year  75-billion  dollar 
stock  on  the  basis  of  equalization  five  years,  common  shareholders  armament  program  and  the  other 
dividend  of  $2  as  there  is  no  guar-  have  almost  invariably  received  leading  world  powers  following  suit 
iintee  that  the  extras  wMll  continue  .some  con.sidcration,  and  there  is  no  just  at  a  lime  when  peace-time 
lo  be  paid  at  this  rate,  this  being  at  reason  to  believe  that  such  will  not  demand  for  steel  and  steel  products 
the  discretion  of  the  company’s  be  the  case  in  any  plan  submitted  had  been  enjoying  a  substantial  up- 
directors.  In  the  light,  however,  of  VVestern  Steel  Products.  With  turn  the  po.ssibilitv  has  been  raised 
the  company’s  exceptionally  strong  Ibis  fact  in  mind,  the  retention  of  of  something  appi'oachiii"  a  steel 
surplus,  working  capital  and  cash  fbe  common  stock  for  its  future  famine  witliiii  tlic  next  year  or  so 
position,  together  W'ith  the  prospects  po-'^sibilitics  appears  indicated.  It  has  been  admitted  that  there  is 

lor  expanding  operations  and  earn-  .y  a;  y.  jh  an  actual  shortage  of  scrap  steel 

ings  during  the  next  year  or  so.  it  *  .  ,  '  and  ingots  in  Great  Britain,  a  short- 

appears  fairly  safe  to  assume  that  Lake  j>hore  As  An  Investment  age  which  must  of  nece.ssity  be  ac- 
another  $2  extra  at  least  will  be  ^  ceutuated  by  further  large  scale 

paid  on  account  of  1937  operations.  .  read  Zn  '^''.VingofarmamciUsbythegovern- 

and.  in  the  absence  of  .some  maio.  •  .  enjoyment  Zeh  country.  U  appears, 

development  that  might  serve  to  m-  certain  that  considerable  purchases' 

lerfero  with  Uic  course  of  the  rc-,  mu  "in  be  made 

coveiy,  for  1938  also.  ....  life,  but  it  is  mu  one  and  only  nest  ‘luring  the  next  two  years  by  British 
Turning  to  your  .suggested  bond  /  m  works  and  Dominion  Steel  & 

investment,  the  Dominion  of  tanac a  Coal,  with  its  plant  ideally  located, 

t'l  ''  inclined  to  I'had  thought  of  \0  .shares  of  Lake  ’be  supplying  of  the  British 

Hv^''hond  in^me\'l  Mines. ^  This  would  give  niH.kot  is  certain  to  be  a  siibstan- 


Royal  Securities  Corporation 


believe  that  there  are  more  attrac- 


*  1  *.  I  «  j  t*'  cffjrjrv  uoul  iriwC’y.  /  nis  ivattld  ait  r  ui-  u,  ouunLaii* 

See  fhit  ;rf^pure%lc  on  income  of  m  per  yrarm.d  Participant  in  any  such  buying, 

the  govcrnnicnt  bond  at  4.12  per  *"  'c-  In  imancial  circles  considerable 

rent  This  yield  you  understand  .  "‘gnbicaiice  j^s  also  placed  on  Dosco’.s 

figured  on  a  straight  return  basis  ^ould  you  advise  me  to  buy  his  owner.ship  of  the  Wabana  iron  ore , 

and  not  as  a  bond  vicid  should  be  another  in.  whwh  mines  in  Newfoundland.  Those; 

on  the  basis  of  the  yfcld  to  maturity:  I  <  find  safety,  income  and  appre-  mines  are  reputed  to  contain  about  | 

which  on  this  bond  is  only  about  31,  /""'i  •r','/'”’/*  T'll  *  Hi  «so'>«-ces 

per  cent.  There  arc  indications  thut  ’be  North  American  continent, 

•ields  for  high  grade  bonds  arc  on  as  a  nucleus  to  ac-  despite  which  they  have  been  of  bt- 

the  up-trend  which  would  suggest  '^nmulate  a  I, tile.-'' Woman  /arcs-,  tie  economic  vaVe  in  the  Past  to 
that  ^nd  investments  at  this  time  Dosco  other  than  to  provide  the' 

•should  be  in  sound  corporation  is- ,  your  purpose  we  cannot  think  company  s  own  iron  ore  ' 

sues  rather  than  in  government  of  any  security  which  would  offer ,  ments.  In  the  event  Of  a  shortage  ^ 
bonds.  For  a  yield  of  over  4  per  cent ;  much  more  in  the  way  of  attraction  ,  sfccl  developing  throughout  the  | 
wc  could  recommend  a  choice  from;  |  than  Lake  Shore  Mines.  ;  no^roViifhe  able ' 

Shawinigan . ,  .4%  1961  •  '«  tn'c  }bat  by  all  the  rules  of ,  be  ^ ^ 


'  j  '*"0  •rom  the  nuge  armament  piu- 

\\  III  yon  plea. SI  gtn  mi  your  ad-  grams  being  undertaken  bv  the 
uoc  roiit  c, V, 1,1,7  /i.fc>-i.,ri,,»i«/  Nickel,  leading  world  nations,  operating  and 
iihcthci  It  Houlil  be  wi.sG  to  sill  now  cumings  outlook  appears  particii- 
or  If  you  think  the  slock  null  go  larly  bright  ' 

higher. I  "K.  1.  l.  Abitibi  common,  while  of  cour.se 

The  stock  of  International  Nickel  i  definitely  speculative  in  view  of  the 
appears  to  be  one  of  the  last  stocks  fact  that  the  company  i.s  still  in 
that  should  he  sold  on  a  market  bankruptcy,  appears  to  offer  specu- 
siich  as  the  present.  Operations  of  lative  attractions  as  a  purcha.se  to- 
this  company  during  the  past  two  i  day  for  a  hold  over  the  next  two  or 
years  have  been  expanding  with ,  three  years;  this  on  the  as.suniption 
great  rapidity,  as  evidence  the  fact  |  that  some  equity  will  be  retained  for 
that  the  current  annual  dividend  of;  common  shareholders  under  the 
$2  a  share  compares  with  a  dividend  i  terms  of  any  capital  reorganizalion 
basis  of  60c  a  share  annually  that  plan  and  on  the  prospects  for  wido- 
was  being  paid  during  the  first  half;  ly  expanding  earnings  and  opera - 
of  1935.  In  its  annual  report  for  the  |  tions  for  all  Canadian  newsprint  ' 
year  1936  just  Issued  this  week,  j  companies  for  some  time  to  come. 

Nickel  reported  earnings  on  the  ¥  4^  a:  At 

common  stock  equal  to  $2.39  a  share,  j  c,.  jl  d  •  a/i* 

which  compares  with  $1.65  a  share  ouamiry  Basin  Mines 

earned  for  the  year  1935  and  $1.47  j  ■'*>'*  »  conservative  mining  inve.st- 
a  share  earned  for  the  previous  big  i  n^nt  I  am  interested  in  Sudbury 
year  of  1929.  Basin.  Will  yon  please  favor  me 

The  peace-time  uses  for  Nickel  ^citli.  your  opinion.  Ciklcnd.  The  company’s' main  hold- 

liavc  been  expanded  very  substan- 1  At  $0.65  /  am  informed  Sndbuiy  mg  i.s  2,000  acres  in  Fairbanks 

tially  during  recent  years,  in  addi- i  fioatit  is  selling  at  a.  price  consider-  Township,  near  Sudbury,  a  copper- 

tion  to  which  there  has  been,  and  [  ably  below  the  combined  value  of .  zinc-lead  property,  while  the  Cheney 

will  continue  to  be  for  some  time,  aj  the  shares  of  different  companies  mine  in  the  Algoma  district,  a  cop- 

tremendous  dernand  on  account  of  I  in  its  portfolio.  per  prospect,  and  a  zinc  deposit  at  i 

armament  building  both  in  Lurope  Will  you  please  inform  me  it  .such  Dean  Lake  Algoma,  are  also  among  , 

and  on  this  continent,  especially  the ,  is  the  ca.se  and  the  value  of  its  its  holding.®. 

«u  .11  I  .1  .  a,ss€ts  at  today's  prices.  The  original  property  ha.s  been  ' 

With  the  outlook  polnUng  to  a  f  would  also  like  to  hare  your  closed  down  for  yeVrs  due  to  low!  i 
^  rhf  i  dividend  pros-  base  metal  price.s.  although,  with  ; 

stfi'U  ninrWpra  riiirintr  novf  tw.-A '  PCCts.~^'‘S.  P.  ’  (1,0  improvement  of  late  in  the  price 

vlars  Nfckc?lptUm®^to^trffcrpotrn^  ,u  t^un’ent  market  price  for  of  Ihe.so  mcUls.  there  is  a  pos.si-  I 

tiamiM  for  a^further  Srease  "n '  Sudbury  Basin  bility  that  some  i-onsidcration  might  , 

continued  enhancement  in  market  n  ^  '1  he  company  ha.s  only  paid  one  ■  , 

A-aiuc  (portfolio.  Ba.sed  on  the  company.®  ulvidenci  of  ten  cents  per  share  (paid 

*  ¥  «  holdings  as  at  Dec.  31.  193.5.  and  .jamiarv  2.  1937)  in  its  histor>'.  a 

,  al-.-l-  •  the  market  for  these  varioii,s  quoted  f.actoi  that  probably  discourages  in- 

AJgoirm  ^iccl  ■■■  Abitibi  stocks  on  March  11  last,  the  mar-  veators  who  are  seeking  returns  on  , 

Please  advise  me  what  you  think  "®bie  of  the  company’.s  portfolio  their  investment.  The  company  in 
of  Algoma  Steel  common  and  Abiti-'  ^’‘ccss  of  $15,000,000,  or  ap-  conjunction  with  Ventures,  Ltd.,  has 

bi  common  as  a  buy  todag--D.  J.  P.\  proximately  $9.45  per  share.  been  financing  and  bringing  into' 

Algoma  Steel  common  at  current'  The  chief  item  in  the  portfolio  is  production  n  number  of  junior  mines 
levels  appears  to  offer  some  attrac- 1  Falconbridgc,  while  Sherritt  Gordon  and  it  is  dividends  paid  by  such 
tions  as  a  purchase  for  a  semi-spec-'  listed  among  its  holdings  in  mines  that  increase  the  income  for 

ulative  hold.  The  capital  structure '  the  base  metal  list.  Chief  gold  Sudburv  Basin. 

of  this  company  has  been  materially  j  shares  holdings  include  Canadian  I _  _ 

simplified  as  a  result  of  the  recent ,  Malartlc,  Matachewan  Consolidated,  Haiifa.x  —  The  production  of  couc 

reorganization.  The  company  has  while  lesser  amounts  are  held  in  in  the  MBritimp  Province.®  durins: ' 

made  good  progress  In  modernizing!  Nipissing,  ^attie  Osisko  I.ake,  Lit-  ;!;;,'J:;Vrcd' w^Th" ;:1’.20%o‘n®  *in  .7«nua?^;^ ,  ' 

and  expanding  its  plant  facilities,  i  tie  Long  Lac,  Pickle  Crow,  and  '  L 
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Montreal 
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continuer!  enhancement  in  market 
value. 


RISK  IiN  .MKl.AL.S 

n pint  i VC  cflci  I  no  income 
of  leading  Cansdian  pro¬ 
ducers  discussed  in  current 
is.siiii  The  Grcrn«hic1ds 
IlcNiew.  ( .i>p\  on  rcqiicfl. 

<ireenshieId«&Co 
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Montreal  (.urb  Mnrket 
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Hallfa.x  —  The  production  of  coke 
in  the  MBritimp  Province.®  diirlns:  ' 
.,.®niiary  .nnniinlPd  to  72,tS,')  tons,  a® 
compared  with  ili.fiiO  tons  in  .Tanuary  . 


Shawinigan .  4'’o  1961  j  T'-  is  true  that  by  all  the  rules  of  expected  that  Dosco  will  be  able 

.\cadla  Sugar  ..  «  ...  4'i':n  1955!  investment  a  gold  mine  stock  can-;  ^ind  ready  market  for  all  of  the 

Holland  Paper  ,,  ...  4’i''o  1951 '  not  be  classed  as  a  safe  Investment!  iron  ore  it  can  produce  from  U.  i 

Howard  Smith  ...  ...  ...  4'i';'o  1951,  in  the  strict  sense  of  the  word  and  Newfoundland  properties. 

.y.  ¥  g-  I  holder  of  a  mining  stock '  ¥  ¥  ¥  ¥ 

must  consider  that  some  portion  of  Dosco  “B” 

C.  G.  Investments— Donnacona  ^  the  income  obtained  therefrom  (con- ; 

A„  ifcr-ra  .iv>  mm, Id.  nnnrc- '  servative  investment  observers  usu- i  Dominion  Steel  &  Coal  "B"  shares 

iiftr  i  eZrLioiv  of  ‘  ally  consider  50  per  cent)  should  be  j  purc/ioaed  of  14,  arc  .spoken  svell  of 

'.P  .  r«un,  capICl.  |  m  1.0, .do.  ,o,;  J"  , 

Which  we  arc  holdinn:  ,  Resources  of  the  Lake  Shore  mine. ;  do  you  think?-  S.  England. 

Canadian  General  hircstmenfs  .  '  however,  are  so  enormous,  and  the  ^  Although  the  shares  appear  to  be  j 

Donnacona  Paper  "li''  company  has  been  able  to  conserve  :  {jenerously  priced  in  relation  to: 

Kindly  advise  as  to  'whether  i„  Jls  resources  in  recent  yeans  due  to i  early  dividend  possibilities,  we  are! 
uonr  opinion  the.se  stoirks  should  he!  ’he  abnormally  high  price  obtained  inclined  to  believe  that  they  arc  still  , 
held  n,-riisnnsrd  t,f —'‘W  S  F”  an  extent,  that  this  ,  worth  retaining  for  further  appre- 

hcld  01  deposed  Of  stock  may  be  considered  as  some-  ’ ,,iation  possibilities.  ! 

The  stock  of  Ganadian  General  i  exception.  Looking;  Apart  from  the  decided  upturn  in  j 

Investments  appeals  worth  I etain-  ^bead,  of  course,  for  ten.  fifteen  or  cjeneral  business  and  industrial  con-, 

itin*  its  tV%o  licrnf  4\r  tnz>  iJlirl’V  WlflP  ■  .  •*  _ a  ® _  “  .  .  ...  1 


ing  in  the  light  of  the  ;  twenty  or  more  years,  it  must  be  jitions  that  has  developed  during, 

advance  which  ha.s  already  taken ,  that  Lake  Shore  must  be-  j  the  past  year,  and  appears  likely  to 

place  in  the  market  for  all  '-’•^scs  exhausted  some  time  in  the  j  ^ather  impetus  during  1937.  the 

<tl  .securities  and  the,  'Ot  j  t„ti„.e,  but  it  appears  safe  to  as- ;  bugg  armament  programs  of  Great  i 

a  continued  rise  m  security  prices,  that  this  need  not  be  a  con- :  Britain  and  other  Bluropean  coun-  ! 

•'.specially  comnum  stocks  slileration  insofar  as  the  holder  over t  tries  appear  to  have  appealed!  to’ 

(loration  bonds.  B  or  the  year  i .  .jO  ,  years  is  con-  »be  imagination  of  the  speculator 

the  company  reported  net  pio  i  s  i  with  regard  to  possibilities  for  steel  i 

equal  to  55.b  cent.s  a^  share  on  the  ;  Geneva),  and  it  is  ques- ! 

a‘i?<riOc  a  I  ^  ,  ,  j  ’  lionablc  whether  the  .speculative  i 

with  4bc  a  shaic  in  19oo  a  <  Investment  Yields  move  in  this  class  of  stock  has  fully  , 

sliiirp  in  irio'i.  •  >  .  _  .  t 

The  report  also  showed  that  the 
company  had  realized  $258,340  on 


rRKl'KBKU)  STOCKS 


to  do  better  over  a  period. 


the  newsprint  industry. 

Marly  this  year  pub 
was  made  of  an  issue 


for  the  botstering  of  the  company’s 
working  capital  position. 


ing  1937.  In  the  prospectus  dealing 


ment  of  interest. 


somewhat  impressive. 

¥  ¥  ¥  ¥ 

Western  Steel  Products 
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stocks  in  general,  and  it  is  ques-  . 
lionablc  whether  the  .speculative  i 
move  in  this  class  of  stock  has  fully  | 
run  its  course  as  yet.  In  any  event. ! 
indications  are  not  lacking  that  ^ 
Dosco  "B  ”  is  worth  holding  for  its  ■ 


Debt  Adjustment 
Menace 

(I’ontinued  from  page  6) 
compulsory  adjustments  binding  on  i 


such  a  manner  tluit  secured  debts 
would  bo  reduced  below  the  value  ot  i 


But  this  is  act  illy  being  done  every  I 


value  of  itie  security  or  to  the  re- 


were  originally  created  with  a  full ! 
knowledge  of  (he  existence  of  prior! 


.‘Ml  Ihi®  has  encouraged  even  hon- i 
est.  people  and  those  well  able  to! 


to  mortgagees  all  over  the  West.  Thl»  ! 


sob  :i  s'l  .  pary,  with  respect  to  a  store  debt;  ' 
I  2'!  2  12  "Now  as  lias  often  been  the  case  j 
J  na  i  ?a '  fof  Tiic.  T  liavo  been  too  hasty  (o  pay  i 


so  5  82  .  it  off  I  would  have  obtained  a  big ; 


With  tlio  encouragement  and  co- 


-stop  incomes... 


Jr 


At  regular  iiuarvah  of  about  an  hour  I'OU 
FalthfuV\  uJorULfamout  geyser  in  YeUou» 
«(one  Natfqnol  Park,  sends  forth  its  giant 
erupHeni  of  hailing  roatrr  and  $leam. 


The  regularity  with  which  thousands 
of  men,  women,  and  children  receive 
life  insurance  income  check.*;  each  month 
may  be  compared  with  the  certainty  of 
“Old  Faithful’s”  eruptions. 

You,  tex),  can  arrange  to  have  your  liard' 
earned  and  hardcr-saved  dollars  provide  a 
regular  income  for  your  wife  and  children 
should  anything  happen  to  you.  You  can 
also  plan  for  your  own  future  security 
should  you  live  to  retirement  age,  as  you 
probably  will.  A  Life  Insurance  Program 
is  the  modem  way  and,  for  many  men,  the 
only  way  to  assure  themselve.s  that  thc.^c 
ends  will  be  accomplished. 

A  “non-stop”  income  may  be  included 
in  your  Life  Insurance  Program.  A.sk  a 
Metropolitan  Field-Man  to  help  you  pre 
pare  a  Program  which  will  be  adjusted 
to  your  present  income  and  the  future 
requirements  of  yourself  and  your  family. 
Telephone  the  nearest  Metropolitan  office 
and  ask  him  to  call-  -or  mail  the  coupon. 

The  Metropolitan  issues  life  insurance  in  the  usual 
standard  forms,  individual  and  group,  in  large  and 
small  amounts.  It  also  issues  annuities  and 
accident  and  health  policies. 

The  Metropolitan  is  a  mutual  orga,nization.  Its 
assets  are  held  for  the  benefit  of  its  policyholders, 
and  any  divisible  surplus  is  returned  to  its  policy 
holders  in  the  form  of  dividends. 


MmoKiiTAN  Lin  Iniuzancz  CourAur 
Canadian  Head  Office.  Ottawa 

Without  obligation  on  ns  part,  I  would  like  t« 
have  information  regarding  a  Life  Inaurance  Program 
to  meet  my  needi. 


nov, _ _ _ 

VI. »  7 


^'rgtT3?.i  i  I U  * 


pracUcally  formulated  for  the  re-  p-^  .' 

organization  of  thi.s  company  which,  h— Bond*  p.iid  (or  v'-sr  isss. 
would  lead  to  the  lifting  of  the  re-  »  indudinc  e.-tra.,. 
t  eivership.  In  May  of  last  year  it  b.wk  stovks 

was  announced  by  the  receiver  Uiat  ^ 

a  reorganization  plan  was  still  on- ,  .  y','' 

der  consideration  but  tliat  it  could  r.immerce  .  2o;i 

not  be  .submitted  for  .several  months,  24^ 

Up  to  date  there  has  been  no  devel-  M.inu-Mi  .!!'.!;!!!!!!  2.15 

upmant  along  these  lines.  Rrvd^”'*'* .  >21 


B.4\K  STOVKS 


CdB  -Vationalp 


Nova  Scotia . . .  3^ 


wavwv  ,  RrA-al  '*2i  8  00  3  fi’  ' 

Oo  the  basis  of  reorganization  toronto! I!;;;.’;.'!!;  2u  to  m)  s  eS '  years  to  come 


they  all  seem  to  fail  to  realize  that  . 
it  is  iiBp08;?ihIe  for  the  agricultural 
'  West  to  get  along  without  new 
money  in  tho  future  for  the  develop- 
t’ricB  itiv.  Yield  ment  and  equipment  and  renovation 

I  i  8  mi  5  lit  of  tlu'ir  farms.  The  governmeOfs  ( 

24"  in  00  1  13  '  ^  expensive  and  prob-  i 

241  10  00  4  10  ably  final  experience  in  farm  loans 

2.35  s  (K)  3  4,v  apj  private  and  corporate  money  has 

221  *8  (10  3  ^!  effectually  shut  out  for  many* 


Metropolitan  Life  Insurance  Company 
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pnvtitc  revenues  m  these  provinces  t\'111  have  to  be 
further  increased,  if  obligations,  even  as  they  have 
beeu  reduced,  arc  to  be  met. 

It  is  safe  to  say  that,  as  between  the  two  provinces, 
there  will  be  much  more  sympathy  for  Saskatchewan, 
where  there  have  beeu  evidences  of  a  desire  to  meet 
obligations  or  to  reach  a  satisfactory  compromise,  as 
compared  with  .Mberta.  where  the  govcniment  has 
held  out  an  alluring  prospect  of  .solving  all  problem.^ 
of  debt  by  the  magic  of  Social  Credit.  Now.  after  a 
couple  of  yeans  of  economic  dawdling.  Premier  Abcr- 
hart  has  been  forced  to  admit  that  there  is  "no  rabbit 
in  the  hat"  so  far  as  the.  provincial  treasury  i.s  con- 
i.!ar;  JI.7S  foTicerncd  and  that,  instead  of  the  promised  bonus,  ta.xa- 

CanaUian  fund..  , 

tion  Will  have  to  be  increased. 


Urban  Versus  Farm  Labor 

Ihe  Argument  That  Sit-Down  Strikes  Raise  Cost  of  Living  to  Disadvantage 

of  Agricultural  Workers 


I" 
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nonllia 

Tiionth*. 


application  at  a 
rtiains  Acancy. 
W.  U  Coda. 
...•\nca,ter  0281 
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All  Ileparl- 
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Of  course,  Mr.  Aberhart — and  his  associates— iicing 
politicians  fir.sl  and  most  of  the  time — propose  to 
increase  the  (a.\cs  on  the  banks,  the  lailway.*^.  the 
insurance  companies,  public  utilities  and  corporations 
generally,  in  the  hope  that  the  people  will  believe  that 
what  are  known  a.s  "the  big  interests"  arc  bearing 
the  burden.  Actually,  while  the  corporations  have  to 
bear  the  brunt  of  ta.xation  directly,  the  lossc.s  eventu¬ 
ally  are  borne  by  indiviihial  investors  and  tax-payers. 
.■\nd  the  latter  incltidc  the  people  of  the  West,  tlieni- 
selves.  who  suffer  brcau.  o  of  impaired  credit,  the  flight 
o-  capital  and  repression  of  all  forms  of  business  ac- 
I  tivity. 

_ _  _ I  It  will  be  a  good  day  for  Western  Canada— and 

_  .Mberta  in  particular-  when  Social  Credit  i.s  relegated 
Arc  Succession  Duties  Current  Income.  limbo  of  exploded  and  discarded  theories.  I 

CA.N*ADrAN’.S,  as  lax-pHycr^.  have  become  .■^o  arcus-  j  -  - -  . 

tonied  to  the  nnbai.iiirrd  budgets  of  federal  and  Responsibilities  of  the  Stock  Elxchange 

provincial  governments,  mmm  ipal  conncil.s  and  di.scus.sing’  jTossiblc  .steps  towards  tightening  Uie  i 

security  legislation  of  tlic  province,  us  a  result  of  j 


ADVCRTISINC  Rale  Card,  o: 

from  any  ra^pon’^ibla  aNH 
CABLE  AnnRF‘.55:  "I  inlimes 
HEAD  OEEICE.  Mtmtrr.il.  I.Anc=»»te 

ment  R. 

TORONTO  OKEICr-  Rav  Street. 

Ontario  Kepresrntntive.  Phone:  LI 
LONDON.  r.NC  :  Bisho^^{atc.  L. 

Representatives. 

Devoted  to  the  interests  of  the  inveatitifj  public  in  the 
hrlirf  that  the  ronfide-nce  <‘f  capital  i.s  essential  to  the 
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spending  bodic'.-,  that  tlm  .stii'plus  (■>!  .vorne  million.s  re¬ 
corded  lor  cnt.uio  by  I’rcmier  llopburn  has  been 
hailed  a.s  a  gri'at  actiii  vcTncnb  However,  witliout  .a 
desire’  1o  detract  freun  Ihe  aecompli.dimont .  i!  may  be 
well  to  consider  the  and  l.-ietms  vliuli  ma<le  it 

possible. 

.Mr.  Hepburn  .’ind  lii.s  a.ssoUate.i  have  been  .able  to 
effect  a  lather  .ailistanlial  rcUuclion  in  cxi'"iuJituies 
for  relief  itnt  being  one  of  th\  most  iinpre.  .  ive  teat- 
iircs  oi  ih  ■  admini.-t  1  at  ion  record.  Hut  Ihere  liavc  liceii 
increases  in  expenditures  in  other  direetion.s.  .\nd.  in 
fact,  it  uoiild  appear  that  had  it  mit  l.ieen  for  in- 
ci'ca.a'd  revenues  from  siicce.ssion  duties  there  would 
h.ave  been,  in  place  of  the  sni  phis  of  ST. 3 1 1  . 730.  a 
defirit  of  even  larger  proiiortion.s. 

.N'ow  we  are  not  oppo.sed  to  taxation  in  the  foini 
of  sueec'Sion  duties.  It  appeal.s  tr>  us  a.s  one  uf  the 
mo.st  eqintahle  ways  to  raise  Ihe  funds  rcr|iiired  for 
public  purposes.  [>a rl ieularly  where  fortime.s  have  tjeeii 
aeeumuliiled  llinai.^h  the  ilcvelopment  hy  individuals 
of  mineral  or  (>lher  natural  re.soiirec.s  itut  the  ttixes 
should  not  be  so  high  or  so  nithles.slj-  eiiforeed  as  to 
di.'.eoiirag''  Hie  mnkmg  of  wealth  in  the  fii.st  place, 
o!  to  en  oiirage  the  owneis  to  take  tiieir  money  oiit 
of  the  eoimlry  m  order  to  avoid  levies  designed  for 
Ihe  piibli,  bi’iiefit. 

Itut  w('  do  leel  that  it  may  prove  to  be  poor  eco¬ 
nomies  to  bal.ar.ee  budget-  through  .succession  duties 
or  other  iiun-iieui  rent  leveniie.  Mr.  Hepburn's  sur¬ 
plus.  it  appears,  wa.s  the  result  of  an  increase  of  some 
.5 Hi. 000. boil  in  diita's  on  estates.  It  would  be  much 
sounder  fimince.  in  our  opinion,  if  sncl)  revenue  had 
been  regtiided,  as  it  might  well  have  been 


.\  llic.so  (lays  of  stress  Ihe  opinion  is 

1 

reply  c.xprcsscd  that  tlie  eaiiilal-  j 
istie  .system  has  "biokeii  down."  that  j 
it  i.s  useless  to  try  lo  "patch  if  up",  i 
that  it  is,  ill  fact,  due  for  the  scrap; 
heat.  lock,  stock  tiiui  hand.  These 
critics  argue  as  if  Ihe  present  econ- i 
oiiiic  system  were  something  rc- 
eenily  itivcnted  by  soiiicoue.  that  it 
liad  now  been  given  ii  fair  trial,  had 
liccn  found  badly  wanting  iind  must,  ; 
therefore,  he  promptly  discarded. 
TIio  capitalistic  system  —  if  we  must  | 
give  ti  that  name-  .s.  and  always  j 
has  been,  functioning  under  the  con-  i 
rlmious  strain  of  hreakin.g  down  and  ; 
|>atching  up.  It  is  nothing  new. 

The  present  system  is  Uie  product  , 
of  a  tritil  and  error  process,  which 
lias  gradually  evolved  over  many 
centuries.  It  represents  the  sum  of 
human,  economic  experience  up  to 
date.  It  is  called 
.siipposi',  because 
founded  on  the  idt-a  of  private  own- 
crshl))  of  the  de\fbiped  tesourccs 
;mu1  wealth  of  Hie  nation,  coupled 
with  itidividiiiil  lilierl,'  and  self-do- 
terininat ion  in  Ihe  iiiirsuits  of  onr 
ilaib'  live.v,  .sub.iect  only  to  an  elabo¬ 
rate  system  of  limitations  and  safe- 


By  C.  W.  PETBRSO-N 

I^ciitoY  The  Farm  and  Ranch  Review 

Mr.  Peterson,  ivho  is  rccogni::ed 
as  an  authority  on  agricultural 
economics,  particularly  as  pertain¬ 
ing  to  Western  Canada,  here  pre¬ 
sents  the  case  for  farm  leorkcra 
who  lack  organization  as  opposed 
to  the  industrial  labor  unions 
which  rdtently  have  been  success¬ 
fully  enforcing  demands  for  high¬ 
er  tvages  for  their  members.  He 
emphasizes  that  the  cost  of  living, 
based  on  industrial  wages,  is  ad¬ 
vancing  rapidly  to  the  derti- 
tnent  of  the  farming  classes.  He 
might  well  have  mentioned,  too, 
that  higher  prices  for  wheat  and 
other  farm  products  increase  farm 
income  and  also  are  a  real  factor 
in  the  cost  of  living. — Editor. 


than  under  any  form  of  nationally 
owned  and  operated  Industries.  This 
is  something  for  our  industrial  lea- 
•  capitalistic."  I  i  dership  to  prayerfully  consider, 
it  has  become !  ^  * 

It  Is  not  difficult  to  forecast  the 
inevitable  drift  of  democracies  on 
this  continent.  Great  groups  of  la¬ 
bour..  now  highly  paid,  are  staging 
so-callcd  "sit  down”  strikes  on  both 
sides  of  the  line  in  obvious  high 
wage  industries,  chiefly  in  order  to 


developments  in  connection  witli  Hedlcv  Amalgamated 
Mine.s,  a  .spokesman  for  the  British  Columbia  govern- j  "  ''j''''  "'isdora  .  augment  their  power  of  dictation  to 

,  ,  ,  ,  ,!  Ii'i'c-over  the  ages- ourselves  .seen  the  employing  groups.  Governments 

ment  expresses  doubt  as  1o  what  can  be  accomplished.  (■,(  jmpo.sc  by  law  ;ind  custom.  !  are  apparently  powerless,  polittcal- 
by  the  governmeut  to  prevent  stork  market  los.scs  ^c-  -v-  -v-  !  l.v,  to  enforce' tho  law  and  evacuate 

of  a  speculative  tiatiire.  'I'lic  altitude  of  the  govern- i  The  world  has  \ei  v  gradually  I  the  industrial  plants  these  strikers 
ment.  in.'-^ofar  as  losses  on  the  market  is  concerned,  as  emerged  from  the  slave  and  feudal  I  have  taken  forcible  possession  of. 


pattern  of  the  "One  Big  Union. "  Can¬ 
adian  labour  leadership  may  be  ex¬ 
pected  to  endeavor  lo  follow  suit. 

We  are  unquestionably  approach¬ 
ing  an  era  of  complete  urban  labour 
organization  and  domination.  Labour 
is  now  the  recognized  "over-class” 
in  democracies,  ready  at  any  time  to 
disrupt  society  for  its  own  purposes. 
It  acknowledges  no  social  responsi¬ 
bilities  of  any  kind.  No  matter  how 
low  may  be  the  cost  of  food,  it  stead¬ 
fastly  refuses  to  work  except  at  its 
own  arbitrary  wage  rates,  fixed  with¬ 
out  regard  to  any  sound,  oconomic 
principle  and  bas^  solely  on  "might 
is  right.”  'When  the  inevitable  un- 
cmplojcmenf,  created  by  such  an 
anti-social  attitude,  arises,  it  callous¬ 
ly  casts  the  burden  of  relief  on  the 
state.  Thinking  people  are  fast  com¬ 
ing  to  the  conclusion,  that  if  Uiis  I 
sort  of  organized  terrorism  is  lo  | 
swamp  weak  and  polltics-riddcn  ile-  j 
mocracy,  they  will  infinitel.v  prefer  ! 
the  lesser  evil  of  state  socialism  on  , 
this  continent. 

It  Is  abuiidanUy  clear  that  a  lira- : 
orous  industrialism,  functioning  un- 1 
dcr  an  impotent  democracy,  cannot  I 
fulfil  its  obvious  duty  to  the  con- ! 
sumer.  Ever  higher  wages  Involves  ' 
further  fantastic  import  duties  lo , 
protect  them  from  the  lower  wage 
production  of  other  countries.  The  ' 
Canadian  export  farmer,  unorganized 
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result  of  generations  of 
growth.  By  safeguarding 
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...nclati-l  l.v  tl.i!,  a.ilhorlly,  la  tl.al  UK-  |.iir,  h;.,aor  ..1  aT.i.  iuira  ,,r  an.  i™,  .and  medi.eval  ^  «s«liisl  tlio  viEorous  protel.s  or  the  |  md  Mnloss.  la  tin.  doomed^ 

‘  1.1  i  1  11  tinios.  fowiis  trow  iiinl  tho  owners.  -perpetual  economic  8la\ery  involved 

i.ii  k.s  on  the  oxehange  know.s,  or  ought  lo  know,  the,  ,,vstcni  followed.  leading  to  the  bit- 1  The  most  highly  paid  labour  group  tn  buying  at  the  highest  cost  and 


:  I 

lipk.s  involved  and  it  would  be  impossible  for  any  gov¬ 
ernment  to  frame  legi.-I,alion  that  would  eleminatc 
tho.'^e  ri.sks. 

Tills  is  a  refreshingly  scn.sibic  vicwTioinl  for  a  gov- 
•■•rnmeut  to  adopt  in  Ihi.s  direction  and  it  is  to  be 
hoped  that  not  only  British  Columbia  but  the  other 
provinces  of  the  Dominion  will  eonfiuue  to  adopt  sueli 
an  attitude.  Govemnient  interference  with  the  aet-ual 
operation.s  of  exchanges,  cither  security  or  commodity, 


lor  si  niggle  for  urban  independence  ‘  fo  Canada,  the  railway  employees,  is  i  selling  at  the  lowest, 
of  Ihe  I'cudul  nobles,  and  the  ultimate  ,  »ow  .staging  a  .strike  vote  to  gain  I  The  farmer  -will  conceivably  rec- 
frecing  of  ilio  rural  serrs.  The  com-  i  higher  wage.s.  'When  that  Is  success-  i  ognize  these  vital  facts  one  of  theso 
iiion  iieople  fought  ob.stinately  for  attained,  as  doubtless  it  will  be. .  days  and  show  his  teetli.  Numeri- 

the  individual  ownership  of  propertv  |  the  shackles  of  unduly  high  freight  !  cally.  his  is  an  even  more  powerful 

rates  are  permanently  welded  on;  group  than  that  of  Labour;  but  the 
Canadian  agriculture  and  industry,  i  monumental  stupidity  and  .selfisb- 
The  happy  development  of  a  slight- I  ness  of  agricultural  leadership,  in 
ly  easier  economic  situation  was  the  making  common  cause  with  Tyabmir, 
signal  for  strike  demonstrations  '  merely  to  servo  their  personal  politi- 
every where.  I.abour  could  not  even  .  cal  ainbiiion,  has  reduced  the  agri- j 
wait  until  fJie  debt-burdened  farmer  cullural  giant  lo  a  state  of  temporary  j 

debility.  An  awakened  agriculture  j 
may,  h.owcver.  still  salvage  demor- 


aiid  lihciiy  of  person  and  of  action, 
such  a.s  wo  now  enjoy.  Capitalism, 
in  fad.  freed  ihc  world  from  feudal¬ 
ism.  I'rorn  then  on  the  towns  grew 
rapidly  and  Ihe  problem  was  lo  ac- 


.  ,  -r  III,  ■  omnindalc  life  to  the  new  environ- 

ean  have  little  or  no  efficacy  and,  if  pur.sucrl  relent- I  vice  versa.  Whatever  name 

lessly.  can  only  hove  the  effect  of  stopping  the  free  «e  may  elioose  lo  .give  Ihc  present  I  "'-ts  able  to  obtain  a  few  simple  nc- 

movetnenf  of  the  .securities  or  commodities  involved.!  economic  system,  wo  are  now  merely!  eessitles  of  life  for  his  family.  .Tohb  i  mav,  □■owwver.  suu  suivagn^  umiuoc- | 

There  are  few  todav.  no  matter  how  radical  their  ''unctioiiing.  .socially  and  economical-  J^ewis.  radical  labour  leader  south  of '  racy,  if  mdustr.v.  occupying  the. 
,  .  ,  .  "  If.  1\ .  on  our  material  and  institutional  1  the  line,  is  now  busy  organizing  all-  front  trench  of  social  defence,  proves 

view...  who  do  not  recognize  the  need  for  markets  to ,  of  the  nasi.  I  embracing  labour  unions  after  the!  unable 


Jerry-Building  in  Babylon 
'I’ho  scheme  to  protect  house-own 
era  from  the  jerry-builders,  forniu 
lated  by  the  Natioual  Federation  of 
Building  Tradc.s  Kniployrrs  and 
blessed  by  the  minister  of  licalth.  i.s 
not  the  first  attempt  to  deal  with  this 
type  of  dishonest  cratt-sinan.  Ile  was 
cvidcntl.v  known  in  Babylon  2.000 
years  before  our  ora,  for  in  the  fam¬ 
ous  code  of  the  Bab,\  Ionian  King 
Hammurabi  heavy  penalties  were 
threatened  that  miglit  prove  a  salii 
tary  addition  lo  our  own  law.s.  ’I'ah- 
lets  in  the  Briti.sh  .Museum  give  frag¬ 
ments  of  this  code,  and  warnings  i.s 
sued  lo  the.  buildcis  of  l!al)>  lon  l.ooo 
years  ago  make  interesting  iciiding 
today,— London  Observer. 


facilitate  the  smooth  exchange  of  goods  in  the  country. ,  ,.o„Vso  of  'ti'me!'‘and  after  terri-  ' 
If  may  be  .safely  asserted,  in  any  event,  that  govern- j  fic  sirugglcs.*  most  countries  siic- 
ment  interference  is  not  required  to  protect  the  public  ceeded  in  attaining  government  by  | 
against  manipulation  oii  any  of  tlie  major  markets  in  1  J.**''  Pt'RPle.  which  cave  the  majority  ! 
the  countrv’.  The  members  of  the  exchanges  them-  Po" er  to  set  up 

selves,  through  the  governors  and  committees  whom  structure  desired.  The  secret  ballot  : 


Debt  Adjustment  Menace 


!  l^rorn  Small  Beginnings 

Who  was  William  F.  Hamden'’ 
Many  business  men  could  guess,  if 
they  knew  that  be  was  Hie  man.  who 
I  started  the  business  wliicli  made 
I  Wells  and  Fargo  famous.  Ii  was 
;  98  year?  ago  next  week,  and  the  llail- 
i  way  Express  .Agency,  eclebrai iiig  tlie 
anniversary,  recalls  the  small  begiii- 
igantie  cnierprise.  Igipt 


a.s  capital  return  and  ear-marked  for  the  purpose  of  operation 
paying  off  capital  debt. 

(.'anada.  yet  a  young  country',  ha.s  •  heavy  capital 
liabilitic.s;  carrying  charges  are  paid  with  difficultv 
nut  of  ordinary  rcveniies.  and  little  serious  thought 
is  given  lo  the  repayment  of  principal.  We  have  a 
land  rich  in  natural  resources,  the  development  of 
which  are  being  financed  on  borrowed  capital.  The 
best  chance  of  rcjiaying  whaf  lias  been  borrowed  is 
out  of  the  wealth  creat<-d,  and  it  i.s  that  wealth  which 
i.s  being  absorbed  as  a  capital  levy  in  tiic  form  of 
succession  duties. 

It  Is  sound  practice  in  private  finance  to  use  funds 


By  H.  A,  HOWARD 

they  appoint,  can  be  looked  to  for  protection  in  this  afferward.s  removed  even  (he  fear  of'  General  .Manager  Western  Branches.  The  Trusts  and  Guarantee  Company,  Limited.*  !  nings  of  a 

respect;  this  in  view  of  the  fact  that  no  market  can  intimidation  of  the  v  oter.  The  pco-  'TTwas  during  the  war  years  that  j  bus  been  repaid.  Already  millions  of  ^  ' 131.535.361  shipments 

revenue  had  g^pect  to  continue  in  existence  for  very  long  should  liecaiiie  absolutely  supreme  and  1  j^p^fg^ence  with  mortgage !  properties  have  been  taken  over  by ;  'ail.  rail-air.  and  air  the  agenc.v 

n  regarded,  j o,,<;r>ir  inn  ..f  irrntr,iinriHo«  in  i •’rom  ativ  and  all  in-  .u  1  !  foreclosure  or  quit  claim,  and  it  is  i  surpassed  193o  by  1_.f)C,..  handled 

®  there  be  the  tainlcsl  suspicion  of  irregularities  in  its  _ _ .  ,  .. _  ,  ,, _  _  _ ,  contracts  arose  with  the  nassing  by:  . . .  ......  _ _ .  snmo  jfinnan.nn  nnrifu-»n.c  Tnnr,^  thnn 


lerested  class  influences.  The  recent  ■  arose  with  the  passing  by  |  cytimucetj  cimf  within  a  year  one  out  I  fome  40.000.000  packages  more  than 

general  clocfion  in  Alberta  is  per-'  n't*  federal  and  provinciiil  govern-,  every  seven  borrowers  will  havej  1033.  Depression  ended. 

There  are  many  directions  in  which  a  government  haps  ihc  mo.st  striking  illu.stration  inents  of  various  kinds  of  restrictive  i  lost  the  properly  fhc  government  i  look  back 


20.000  furloughed  cni- 


can  provide  protection  for  the  buyer  of  raining  .stocks 
-  as.  for  instance,  banning  the  listing  of  a  security 
on  a  recognized  market  until  such  time  as  a.  specified 
stage  of  development  has  been  reached  by  the  com¬ 
pany  at  its  properly  or  properties.  The  proposals 
agreed  upon  by  representatives  of  the  various  Cana¬ 
dian  provinces,  at  a  conference  just  concluded,  as  a 
basis  for  uniform  security  legislation 
in  the  right  direction  insofar  as  protect 
mining  and  oil  stock  purchaser  is  concerned 
proposals  any  suggestion  of  interference  with  the  op 


derived  from  tho  sale  of  capital  assets  a.s  reserves  ^  established  stock  exchanges  has  been 

for  the  repavment  of  capital  debt.?.  The  same  prin-  :  avojjgcj 


cipai  might  well  be  applied  lo  public  levies  on  capital 
asset.?  in  the  form  of  .‘Uiccession  duties  on  estates. 

To  Avoid  the  “Next  Depression” 

SI’E.AKINO  for  Hresiilcnt  Roosevelt  .and  ids  govern-! 

ment,  Serretary  of  .AgrienUure  Wallace  has  ex¬ 
pressed  fears  that  llie  United  Slates  may  be  on  its  way 
tovx-ard  another  business  boom  and  ensuing  collapse 
such  as  rocked  the  economie  structure  beginning  witli 
1929.  The  impression  i.s  created  that  the  government 
i.s  at  a  loss  for  a  definite  policy  a.s  to  what  might  be 
done  to  avoirl  such  a  disaster. 

To  conservative  economic  observer. s,  it,  i.s  apparent 
that  the  present,  prosperity  in  tlie  Uniteil  .Slates,  and 
to  a  degree  in  Canada,  is  Tiie  result  cif  public  spend¬ 
ing  the  result  of  the  policy  of  "spending  our  way 
back  to  pro.sperity"  Dollars  have  been  cheapened  and 
many  more  of  them  ciiciilated.  At  first  tlie  piocc^s 
had  little  effect  and  for  that  lai  k  of  public  confidence 
undoubtedly  wa.s  re.-pon.sib!e.  Now,  the  people  are  ac¬ 
cepting  the  situation  as  a  siable  one.  They  have  gain¬ 
ed  confidence  in  the  value  of  juDsiicnty  tiollars.  Infla¬ 
tion  is  at  worli. 

As  lo  what  (an  he  done  hy  governnient.s  to  avoid 
"the  next  deiue.ssion.  "  it  iniglil  Ije  suggested  tliat  it 
IS  now  too  late  tu  avoiil  .--uch  a  development  that  it 
will  be  the  incvilalile  rc.siilt  ol  a  program  of  public 
spending  which  has  hern  alicadv  larricd  on  lor  sev¬ 
eral  year.s.  Hut  iiiulouhlcdly  much  could  be  done  lo 
prevent  the  consequences  of  the  < oming  dcprcs.sioii 
from  bcin,g  a.s  .serious  as  the  last.  Hirst,  an  important 
thing  would  he  to  balance  biidgrt.s  ;uk!  curtail  public 
.spending:  then  lo  follow  a  coui.-^e  so  that  taxation  and 
other  revenues  could  be  used  in  part  towards  a  grad¬ 
ual  reduction  of  debts  already  created.  Dlhcrwi.'^c,  the 
burden  of  debt  and  faxes  is  likely  to  become  jau  h 
that  in  a  period  of  depression  jiiiblic  confidence  will 
be  undermined.  .And  d  the  people  lose  faith  in  the 
bonds  of  their  own  government 


It  would  be  as  sensible  for  any  government  to 
attempt  to  protect  the  purchaser  of  securities  against 
paying  too  high  a  price  therefor  as  it  would  be  to 
protect  him  against  being  overcharged  for  his  suits, 
boots,  or  hats.  If  the  security  buyer  lacks  knowledge 


history  of  the  vast  and  unhamper-  legislation  and  moratoria.  War  con-’  undertook  to  save  from  the  aggres- 1  plojees,  today  is  booming  along  a.? 
ed  power  of  democracy  to  change  ditions  may  perhaps  have  warranted  ‘  sion  of  the  private  mortgage  invest- 1  >t  never  has  before  since  the  day  Bill 

.completely  its  economic  and  social  such  legislation  at  that  time,  but  it  i  or.  The  government  went  into  the  j  H^i'nden  carried  _  the  iirsi  parcel 

set-up  over  night,  if  it  so  elects.  De-  is  unreasonable  to  expect  that  it  loan  business  and  it  is  now  exten-  Boston  to  New  A'ork  in  a  car- 

!  mocracy  can-pfapti cally  do  anything,  would  continue  on  for  nearly  twenty  sivcly  in  the  real  estate  business,  j  pefbag. — Business  Week. 

■All  the  vague?  talk  xvc  hear  about  years  after  the  close  of  the  war.  Wc  owns  enormoous  areas  of  land  it  | 

'the  sinister  influences  of  financial  lio^'evcr,  that  not  only  is  much  should  never  have  acquired,  has  "Gitting  Barges" 

1  and  indiustrial  "over-lords'’  has  little  !  of  that  temporary  legislation  still  on  plenty  of  uncollectable  accounts,  and  , 

linistra- 
souiided 
d 
h 

had  flourished  on  the  River  for  ccii- 
liiries.  Amongst  ihese  were  liic 
"spoon  and  bag"  sand  and  gra\el 
dredgers,  also  known  locally  as 


With  llio  :id\  cni  of  the*  mechanical 
agf>.  groups  within  tlie  state  com¬ 
menced  lo  organize  for  self-protec¬ 
tion.  Tlie  most  powerful  of  these 
was  Ihc  urban  labour  groups. 
Througii  cohesive  action  and  the 
menace  of  internal  warfare,  this 
group  prc.senlly  wielded  a  political 
influence  so  strong  a.s  lo  threaten 


ers  only  but  it  has  gradually  devel- !  With  the  lack  of  success  of  the 
oped  into  an  enormous  umbrella  for  I  farm  loans  hoards  and  the  rcaliza- 
the  protection  of  the  farmer  class.  '  fion  that  reduced  rates  of  interest 
The  first  step  in  that  direction  was  1  not  the  solution  of  the  farmer.s’ 
in  Ihe  creation  of  various  government 


farm  loaning  agencies,  and  finally  the  | 
Federal  Harm  Loans  Board.  These ' 
creations  arose  through  the  hue  and 
cry  that  tho  loaning  institutions  were 


difficulty,  there  began  the  series  |  “Gitting"  barges.  These  c  afi  were 

moored  to  stakes  and  Hie  crews 


of  what  he  is  investing  in  there  are  inanv  directions  democratic,  government  itself.  Unlike  ' 

the  numerically  smaller  financial  ^  excessive  rates  of  interest 

.ind  industrial  groups,  whose  politi-  governments  should  go  into  the  <-he  farmer.  Before  any  action  under 


in  whicli  guidance  can  be  obtained. 


legiflative  actions  that  have  gradu-  .  .  ,  .  ,  .....  . 

ally  extended  to  the  present  impos- 1  ?’’^'‘sed  wuH  a  primitive  loim  of 
sible  position.  There  were  ,.reated  I 

various  kinds  of  non-judicial  debt  I ''I'"’ colloquial  name  comes  smi- 
"adjustmenr  boards,  which  never , 

made  many  adjustments  but  provided  :  sand  and  giavel.  IIii.'' 


Curt  Comments  on  Current  Events 


cal  influence  is  comparatively  neg-  1  •  .  . 

i..i,_ . . . . J..  _ _ !  loaning  business  and  preserve 


Right  now  it  would  be  pretty  hard  to  say  who  is 
the  Number  One  Man  in  American  Labor. 

.And  now  wc  have  labor  wars  opening  with  tlio  [lolile 
salutation ;  Gentlemen  be  seated. 

And  then  wc  liad  the  strike  of  the  Liberal  member.? 
uf  the  Quebec  Legislature  who  rcfu.sed  Icr  sit, 

■V-  -v  -v-  v 

It  seems  that  good  old-fashioned  hanging  is  still 
all  that  murderers  in  Canada  can  lixik  forward  to. 

One  might,  imagine  that  the  King  government  had 
been  pretty  lucky  in  its  wifeat  policy  —until  you  li.sten 
to  the  Opposition. 


ligiblo.  I,abour  commands  an  cnor 
moms  aggregate  vote  and  can,  by 
joint  action,  largely  make  or  unmake 
governments.  Shrewd  labour  leaders 
realize  lliat,  with  their  following  di¬ 
vorced  from  party  politics,  they  can, 
and  do.  dominate  all  political  parties. 
That  is  a  Ics.son  the  Canadian  far¬ 
mer  has  yet  lo  learn. 

Tlie  record  of  labour  demonstrates 
I  hat  it  is  essentially  opportunistic. 
Tlie  post-war  period,  \vith  its  ever 
rising  wages,  expeditiously  passed 
on  10  Ihe  unfortunate  consumer,  al- 
mo.st  suggested  collusion  with  ihc 
employing  industrial  management. 


i  and  making  such  enormous  profits  an  effective  statutory  wall  to  protect  |  |>P^  of  .^01^0"^- 

•1'  :  ti.ot  „i — 1-1  —  the  farmer.  Before  any  action  under  the  incept  ion  of  the  Autlioiii. 

for  a  mortgage  oould  be  taken  against  "•"‘f  finally  disappeared  last  .\cai. 
Qcse  a  farmer,  it  became  necessary  to  oh-  G:ie  of  ,1  crew  of  a  ‘  spoon  and 
.  ,^1  i.u.o  *.u,crn- !  Iain  a  "permit”  from  one  of  these :  ft^ig  dredger  was  hanged  for  sheep 
nto  fhc  farm  loan  boards,  and  this  protection  has  been  '  stealing  and  up  lo  coniiiarai h ely  re- 
:now'n.  Something'  so  widely  extended  that,  in  some  dis- ’  cent  times  a  cry  of  "haaa  from  a 


i  the  farmers  at  least  part  of  those 
!  profits.  The  result  of  this  govern-  j  Jain  a 
mental  incursion  i 

business  is  well  known.  Something  —  - .-  - - -  •  ,  ■  11 

;  in  the  neighborhood  of  one  hundred  :  fricta.  it  is  now  practically  impos-  passing  jokei  would  be  answeicd  b 
'  million  dollars  w'ere  lent  b.v  various  sible  to  obtain  a  permit  to  sue  any- 
'  governments  and  it  is  probable  that  OQ®  under  any  circumstances. 

!  these  loans  will  never  realize  fifty  Protection  from  suit  w-as  not  c\en 
I  cents  on  the  dollar.  The  taxpayers  sufficient  and  with  continual  crop 
of  Canada  w'ill  have  lo  be  called  on  failures  arose  an  apparently  irresis- 
I  to  contribute  a  little  item  of  fifty-,  tible  cry  for  the  reduction  of  debts. 

million  dollars  to  the  relief  of  the  Voluntary  reductions  and  adjusl- 
I  farming  industry  in  this  case  alone,  1  ments  were  being  made  continually 
to  say  nothing  of  enormous  expend-  by  lending  institutions  in  deserving 
itures  for  grain  price  stabilization,  cases,  but  this  w'as  not  enough  and 
for  agricultural  relief,  railway  ex-  machinery  was  demanded  for  arbi- 


shower  of  .cravel  from  the  indi,( 
nant  "Gitters."  P.-i,.-.\.  .Monihly. 

Thie  Balance  of  Traffic 


At  any  rate,  laiboiir  as  a  group  is  penditures  and  many  other  channels:  trary  and  compulsory  adjustment,  or  ^ 


Ihe  staunch  supporter  of  private  ^ 
capitalism  and  the  avowed  foe  of 
socialism  and  communism.  These 
cults  would,  of  course,  have  no  ra¬ 
tional  meaning  without  a  measure  of 
social  justice  to  all  classes.  But  I.a- 


too  numerous  to  deal  with  here.  :  enforced  reduction  of  debt 

•V-  "•  v-  v-  federal  government  deemed  it  advis- 

The  United  State.?  went  into  the  able  to  pass  the  Farmers’  Creditors 
business  of  farm  loans  in  a  large 


way  through  the  government  con-  primarily  as  a  board  of  investigation 
trolled  and  financed  Home  Owners’  with  powers  to  negotiate  voluntary 


At  si.MOCti  points  in  the  Domin¬ 
ion  mostly  in  the  West,  Ihe  num¬ 
ber  of  Canadian  cars  reported  out- 
w'ards  last ''year  exceeded  the  total 
of  United  States  cars  entered,  in 
several  cases  by  substantial  num¬ 
bers.  'Twelve  of  the  sixteen  were  in 
Tj  i  British  Columbia,  two  jn  Quebec. 
:  and  one  each  in  New  Brunswick 
'  and  Alberta.  The  most  marked 

ciui©  lu  puss  me  raiiuciiD  i  euiiui  »  ,  *  i  i- 

Arrangement  Act.  It  was  intended  |  •"  (otals  lot 


Pacific  Highway.  B.C 


where  the 


If  is  significant  of  the  British  spirit  that  Hie  an¬ 
nouncement  of  a,  ,E  1.500. 00('. 000  rearmament  program 
created  confidence  rather  than  apprehension. 

I’resideiil  Itoo.sevelt  says  lie  i.s  not  out  for  a.  Hiird  ' 
term.  .And  American  business  is  trying  to  make  up 
its  mind  whether  to  lake  tliat  a.s  a  threat  or  a 
promise. 


bmir  fights  for.  and  has  actually  at-  T>oan  Corporation.  Nearly  four  hil-  adjustments  between  farmers  and  | 
tained,  a  higlily  preferred  position  in 
l-o-day's  economic  picture.  Obvious¬ 
ly,  l>al)our  as  a  class  has  much  more 


lo  gain  under  a  conquered  capitalism  Compan 


number  of  Canadian  cars  outwards 
exceeded  United  Slates  cars  onier- 


lions  were  lent, 
million 


.ru,.  Only  about  twelve  their  creditors.  An  appeal  board,  i  Gayiho 

ms,  or  one-third  of  one  per  cent  known  as  the  Board  of  Review,  had  diGe'ence  vas  1I8....83  cars;  at  Hun- 

I  power  to  issue  final  orders  making  I'eseen-  B.(  .,  13. OH.  at  Osoyoos  8. 

n  report  lo  annual  meetins  of  llie  i  ^  I"?!,  at  Silver  Heights  6,601.  at  Pllt- 

ry.  icbruary  16th,  1537.  ‘  (Continued  on  Page  li  I  er.soii  3.278.  At  the  outport  of  Ln- 


Pruspeiity  Note:  "Almost  all  imporluiil  nations  arc 
“pending  beyond  their  incomes  and  Inisincs.s  cvety- 
i  condition  of  finan-  where  is  .stimulated  by  their  expenditure.?.  " 


cial,  political  an.J  social  chaos  may  easily  follow. 

Social  Credit  Robs  West  Of  Friends 

A.s  the  result  of  a  combination  of  circumstances 
including  temporary  world  over-production  of 
wheat,  crop  failure  over  large  areas,  over-optimistic 
mortgaging  of  the  future  and  the  c.stablishmcnt  of 
over-high  living  standards  -  after  the  fashion  of 
"keeping  up  with  the  Joneses"  the  Western  provinces 
find  themselves  facing  difficult  financial  problems; 
individuals,  like  public  bodies,  face  obligations  .seri¬ 
ously  out  of  proportion  to  their  incomes. 

In  this  .situation  private  capital  in  business  collec¬ 
tively  and  individually  -has  already  made  substantial  ^ 
adjustments  and  taken  seriou.s  losse.?.  Statement.?  of 
oppoTlunist  politicians  lo  the  contrary,  any  fair  an¬ 
alysis  will  show  that  debt  adjustment  program.?,  pub-  | 
lie  and  private,  have  cost  investors  many  millions. 

■Unfortunately,  the  problems  have  not  yet  been  I 
solved.  The  budget  brought  dow'n  in  the  Alberta  legis- 1 
lature  and  the  report  on  the  finances  of  Saskatchewan  | 
prepared  for  the  Minister  of  Finance  by  the  Bank  of 
Canada  present  convincing  evidence  that  public  and 


Now  Hull  United  Slates  Steel  has  |  i  i\ ely  late  in 
.“Cored  such  a  sensational  advance,  j  cycle. 

hundreds  of  New  York 
B  ATCHIM;  traders  arc  Irying  to 
FOR  NEXT  figure  out  what  .stock 
I.EADKK  i.s  likely,  during  the 
year  1!I37.  lo  duplicaie 

,  ,  .  ,  ,  r  ..1  .  X,  X  Hie  wonderful-  advance  scored  by 

1.S  asked  to  get  ready  for  a  war  which  the  country  ,  xa,urally 


he  business  recovery 


iiJieif  a  position  a.s  one  of  tlie  leaders 
in  the  blue  chip  class. 


Sufficient  Ainto  the  day,  etc. 

Mus.?olini  offers  bonuses  for 
increased  population  to  provide 


babie.s  to  encourage 
■oom  for  which  Italv 


can't  afford. 


the  ability  of  a  high-priced  stock  'J'lie  aitentioii  Hiai  base  metals  arc 
like  .Allied  Uhemical  and  Dye  to  receiving  iu  Canada,  in  adddition  to 
make  a  new  high  the  piiblicitv  that 

EXOR.AIOTS  level  for  the  vear  !  AVOXUERFl'l,  is  coming  as  .i  re- 

.\n’Ki;('IATI0\  is  Ihought  to  re*  .\DA  KRTISIXG  suit  of  new  gold 

ficct  the  striking  discoveries,  is  heln- 


outport 

colic,  Quebec.  Ihe  number  of  I'aii- 
adinn  cars  reported  outwards  ex¬ 
ceeded  the  number  of  United  Slates 
ears  entered  inwards  by  just  lOti. 
'The  National  Revenue  Review. 

Come  Up  For  .Air 
.Man\  jieopic  "lose  (heir  \oices’’  nl 
Ihe  time  of  an  important  interview. 
It  seems  that  emotional  tension 
tlirows  carbon  dioxide  into  the  blood. 
AX'hcn  the  success  of  a  eon  versa!  ion 
nr  public  speech  becomes  cxlremely 
important  to  an  in-dividual,  excite¬ 
ment  and  anxiety  overload  t'lie  'biooJ 
with  poisons.  Instantly  ihe  lungs 


'The  Alberta  budget  indicates  that  Premier  Aberhart 
and  his  Social  Crediters  will  again  look  to  tho  de¬ 
spised  corporations  to  provide  necessary  revenues  — 
and  this  despite  the  partially  effcetive  steps  of  Hie 
government  lo  see  that  Ihere  are  no  corporation 
profits. 

.  ¥.  .•/.  v- 

IT  PAYxS  TO  ADVERTLSE 
'J'here  was  a  man  in  our  town, 

The  chump  thought  he  wa.s  wise. 

J-Io  swore  (it  was  his  poliryi 
He’d  never  advertise; 

But  one  day,  he  advertised. 

And  thereby  hangs  a  talc--- 
His  ad  was  set  In  six-point  type 
Ajid  headed  "Sheriff’s  Sale." 

— Philtpyer'8  Bulletin. 


ians  lune  been  lioping  that  .New 
1  X'ork  I  eiiiral  rnigbl  slage.  even  on  a 
“inaller  sente,  .sonn  tbing  of  (lie  per- 
roi'iii:i iiei-  ill'  I'nili'ii  Slates  .Sleek 
.'■inec  1  eiit'-al  gro-  ed  only  about 
'ill',  of  t(s  19211  voliim-'  last  year  It 
vil!  b<  .?c<  II  ibere  is  ample  room 
f  ir  iiiipro\eiiii'ni,  e\cii  allowing  for 
oiiip  los:  of  buiines.s  to  trueks.  It 
3-  pointed  0111.  liowever,  Hiat  it  i.? 
one  of  the  I'adiug  uulu.strial  loads, 
ind  ha.s  cousiderablc  leverage 
I  which,  as  in  tbc  case  of  U.S.  Steel, 
I  shows  to  best  advantage  compara- 


diiction  i.?  up  20  iKiints  in  the  same 
period.  This  investment,  iiirident- 
all>-.  is  reported  to  have  rost  the 
company  only  about  ¥3.000.090.  In 
addition  to  tliese  lioldings  there  is 
heli('\ed  to  be.  a  kirge  block  of 
Owens-Illinois  Glass,  wliicli  has 
shown  such  tremendou.s  appreciation 
over  the  last  year.  In  addition  it 
opn.s  the  controlling  interest.  a,3 
represented  by  over  .50.00U  shares,  of 
Sloss-Sliefficid,  which  lias  advanced 


beforehand.  Then  when  the  time 
comes,  intersperse  your  remarks 
with  pauses.  'I  his  will  give  your 
listener  lime  to  hear,  and  >ou  the 
,,  ^  ,  X  1  ,  ...  I  eha.nec  for  another  breath  of  air. 

!  TIuks  vou  win  continue  tn  be  oxygen- 


in  a  large  amount  of  outside  buying 
in  slocks  like  International  Nickel. 
Noranda.  and  Consolidated  Smelters. 
.A.s  a  result  tremendous  blocks  of 


Ihe  country,  and  many  of  them  are 
being  carried  hy  inve.stment  trusts 
in  New  A'ork  and  Uonduu.  As  the 
I  nited  Slates  is  trying  to  get  Eng¬ 
land  to  cut  doiMi  on  their  purchases 
of  .American  stocks  it  is  now  be¬ 
lieved  a  still  larger  amount  of  Brit- 


ated.  nave  full  use  of  >our  voice,  and 
get  your  idea  across  effectually. 
Good  Housekeeping. 


over  100  points  since  the  end  of  ish  capital  will  find  its  way  into  Can- 
1935.  Allied  Chemical  has  earned  for  I  adiun  securities. 


Thf-  I  inancial  Dme.-x  is  pMbii.i.cci  »it.  h5l 
Craig  Street  West.  Montreal,  by  The 
Montreal  Financial  Times  PublUhInK 
Compenv,  Limited,  Montreal.  Genaral 
Manager,  David  Burnside. 
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HINTS  TO  INVESTORS 


j  NQUl KI ES  from  subscribers 
I  in.  rcijurd  to  their  invest¬ 
ments  and  problems  ore  in¬ 
vited.  Answers  arc  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  rjtcrcisc  of  care 
in  sccurinff  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention,  .  Answers,  thought 
to  be  of  public  interest  viill 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Is  Nickel  a  Sale? 


you  I 
i:  the 


'  aiKl.  with  the  apparently  imprepsive 
t'nj,' (K'c'ls  fi)r  tile  steel  industry 
throiiglunit  the  woiJd  during  the 
next  two  years,  arising  both  from 


Steel  of  Canada 

I'rofUing  by  your  advice  I  come 
to  you  again.  I  lutvc  *2,200  to  in¬ 
vest.  I  W'ish  security  and  -Itr.  to  b'c. 

I  want  to  purchase  a  bond  and  a 
good,  stock,  (common  or  preferred) . 

What  do  you  think  of  the  follow- 1 
ings:  Steel  of  Canada  at  90  pauing 
*1.75  pins  *2.00.  yield  bom- \ 

inion  of  Canada  1948-58  at 

about  109  yielding  about  4.12''c. —  i 
Doctor,  ! 

The  common  stock  of  Steel  Com¬ 
pany  of  Canada,  selling  today  around 
90  aad  paying  $1.75  plus  equaliza-  i 
tion  extra,  which  for  the  year  1936 
amounted  to  *2  a  share.  \^ouId  ap¬ 
pear  to  be  an  attractive  medium  for 
a  common  stock  investment  both 
on  the  basis  of  probable  yield  over 
the  next  few  years  and  on  the  pos¬ 
sibilities  for  cnhancemept  in  market  .U..U.V  ,  ,oor  T  •*  r  .1.  ♦!  V.  o-  - 

value  during  a  like  period.  plans  which  have  resulted  in  the  of  the  steel  industry  throughout  the  ws  annual  report  for  the  |  lions  for  all  Canadian  newsprint 

You  will  realize,  of  course,  that  lifting  of  receiverships  from  other  world.  With  Great  Britain  embark-  ’*®tied  this  week,  j  companies  for  some  time  to  come 

you  cannot  figure  the  yield  on  the  companies  during  the  pa.st  four  or  cd  on  a  five-year  75-billion  dollar  pnnimL^tnrl  i  *  *  *  v. 

Sudbury  Basin  Mines 

.4.-1  a  conservative  mining  inve.^t- 
njsnt  I  am  interested  in  Sudbury 

he  discretion  of  the  companys  s/'bm'tted  had  been  enj-oyiVig'a’subVumturup-  ""The"‘peace-time  uses  for  Nickel  tedth  yonr'opinZ,.^^'’''^''  "" 

lirectors.  In  the  light,  however,  of  ’i  Uostern  Steel  Products.  With  turn-the  po.ssibility  has  been  raised  have  been  expanded  very  substan- 

he  company’s  exceptionally  strong  '  ns  fact  in  mind,  the  retention  of  of  something  approaching  a  steel  tially  during  recent  years,  in  addi- 

surplus^,  working  capital  and  cash  ./«!■  ‘ts  _  future  famine  within  the  next  year  or  so.,  tion  to  which  there  has  been,  and 

admitted  that  there  is  will  continue  to  be  for  some  time,  a 
an  actual  shortage  of  scrap  steel  tremendous  demand  on  account  of 
and  ingot.s  in  Great  Britain,  a  short-  annament  building  both  in  Europe 
age  which  must  of  neco.ssity  be  ac-  this  continent,  especially  the 


Dom.  Steel  &  Coal  “B” 

!  hold  .some  sluircs  Domiiiio))  Steel  I  am  an  old  siib.seribei  to 
"I!"  bough!  at  *5.  lV'oi(/</  you  advise  valuable  paper,  and  again  lai 

me  to  sill  at  *25  or  hotd  again  in  liberty  of  asking  your  advice,  which  the  siibstanVini  nnt’M',Xr 

^  t,  ,  from  the  huge  armament  ino- 

Jhere  is  undoubtedly  a  distinct  '//  you  plca.se  give  mi  your  ad-  grams  being  undertaken  hv  tho 
temptation  to  accept  your  very  gen-  vwc  concci-niiig  International  Nickel.  leading  world  nations  operating  ami 
erous  protit  on  Dominion  Steel  &  /tvlicther  it  would  be  wise  to  si  ll  now  earnings  outlook  auneLs  nnftirn 
Coal  “B"  purchased  at  5.  The  point  '/  .w»  think  the  .stock  leill  .ffo '  lariy  brWht  Particu- 

is,  however,  that,  having  taken  your  higher  f—^  K.  1'.  i  ."  Abitibi  common,  while  of  course 

profit,  you  would  be  faced  with  the  The  stock  of  International  Nickel  i  definitely  speculative  in  view  of  the 
problem  of  reinvesting  the  funds  to  appears  to  be  one  of  the  last  stocks  fact  that  the  company  Is  still  in 
better  advantage,  and  this  would  not  that  should  be  sold  on  a  market  bankruptcy,  appears  to  offer  specii- 
be  a  very  easy  matter  today  such  as  the  present.  Operations  of,  lative  attractions  as  a  purrha.se  to- 

’’Dosco  "B"  has  had  a  very  wide  company  during  the  past  two  i  day  for  a  hold  over  the  next  two  or 

and  rapid  advance  in  the  market  expanding  with  |  three  years;  this  on  the  assumption 

during  the  past  month  or  so,  but  rapidity,  as  evidence  the  fact  I  that  some  equity  will  be  retained  for 

there  are  indications  that  this  ad-  current  annual  dividend  of :  common  shareholders  under  the 

vance  has  been  fairly  well  iustifiecl  ^  ^  share  compares  with  a  dividend!  terms  of  any  capital  reorganization 

by  developments  in  E\irope  and  their  60c  a  share  annually  that  ■  plan  and  on  the  prospects  for  wido- 

implication.s  on  the  early  future  paid  during  the  first  half  ly  expanding  earnings  and  opera 

....  .  .  nf  In.Tn  Tn  Its  nnniinl  rpnnrt  tho  .  finns  tnr.  oil  r'<ooo.i; _ _ ■ 


Yields  of  4.50%  to  6% 

tJcneial  l)usinc8s  improvement  i* 

In'ing  reflected  in  increased  earn¬ 
ings  of  public  utility  and  indn.st.-ial 
fomimnie.s. 

Corporation  securities  offer  income 
returns  which  are  attractive  under 
present-day  conditions. 

We  shall  be  pleased  to  ,<5uhmit 
otTering.s  upon  request. 

Royal  Securities  Corporation 


Limited 
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J.WI  B«y  Streat 
Toronto  2 


througkcul  C  cnadit.  nh 


.Y«?f  Yofk  and  LnrJo*:. 


liosition,  together  w'ith  the  prospects  po-'isibilitics  appears  indicated, 
for  expanding  operations  and  earn- 
ing.s  during  the  next  year  or  so.  it 
appears  fairly  safe  to  assume  that 
.another  *2  extra  at  least  will  be 
paid  on  account  of  1937  operations, 
and.  in  the  absence  of  some  majoi- 
'levclopment  that  might  serve  to  in- 
lerferc  with  the  eour.sc  of  the  re-, 
covery,  for  1938  also. 

Turning  to  your  suggested  bond 
invp.stnient,  the  Dominion  of  Canada 
i'i'r,  194.S-.58.  we  are  inclined  to 
believe  that  there  are  more  attrac¬ 
tive  bond  Investments  today.  We 
notice  that  you  figure  the  yield  on 
the  government  bond  at  4,12  per 
lent.  This  yield  you  understand  i.s 
tigured  on  a  straight  return  basis 
and  not  as  a  bond  yield  should  be, 

(in  the  basis  of  the  yield  to  iiiaturify 


Lake  Shore  As  An  Investment 

/  am  (I.  very  smalt  investor  hav¬ 
ing  ,*609  to  invest.  I  read,  lanir 
paper  with  much  enjoyment  cacti 
week.  I  am.  of  course,  not  depend 


fully 

I  heul  thought  of  10  shares  of  Lake 
Shore  Gold  Minc.s.  This  ironid  give 
mo  an  income;  of  $50  jn  r  year  and 
seems  very  .safe  in  the  light  of  re¬ 
cent  discoveries. 


ccutuated  by  further  large  scale  former, 
buying  of  armaments  by  the  ffovern-  With  the  outlook  pointing  to  a 
.  »  continued  ri.se  both  tn  the  level  of  I 


Coal,  ^^•lth  its  plant  ideally  located 
tor  the  supplying  of  the  British 
market  is  certaiu  to  be  a  substan¬ 
tial  participant  in  any  such  buying. 

In  financial  circles  considerable 
significance  is  also  placed  on  Dosco’s 


continued  enhancement  ui 
value. 


At  «i-cr  r  C'klcnd.  The  company’.s'maln  hold- 

Al  *a.bo  /  am  informed  Siidburg  ■  ing  is  2,000  acres  In  Falrbank.s 
aastn  M  , selling  at  a  price,  consider-  Township,  near  Sudbury,  a  copper- 
ably  below  the  combined  value  o/  zinc-lead  property,  while  the  Cheney 
e  s  *ite,s  of  different  companies  mine  in  the  Algoma  district,  a  cop- 

per  prospect,  and  a  zinc  deposit  at 
Will  you  please  inform  me  if  such  ,  Dean  Bake.  Algoma,  are  also  among 
is  the  cu.se  and  the  value  of  its '  its  holdings 

a.ssets  at  today’s  prices.  The  original  property  has  been 

*  (tfso  ftfco  t (f  fio ifONi*  pJo^Ofi  rlnw'n  for  rliii^  fo  loxx.' 

.....M  ,.f  ,tat  .■o„„lry;  u  |  ‘“J?'  ■'»  •"«'«>»•'  i'™»-  blSe  ."hS Jh  4" 

certain  that  con.sidcrable  purchases  IT  peels.— "S.  /».”  the  imnrovement  of  late  in  the  nriee 

0,1  oi,  l„i.s  *600  lor  the  rest  of  my  fheso  metals,  there  in  a  possi- 

iifr,  but  if  is  mt/  one  and  only  ocsst  years  by  British  ^^lalitles  for  a  further  increase  in'  stock,  Sudbury-  Basin  bilitv  that  some  ix>nsidcratfon  might 

ryg  and  I  wish  to  invc.st  it  care-  works  and  Dominion  Steel  &  return  to  shareholders  as  well  „  ‘  J?  be  given  to  re-opening  the  property. 

market  its  he  I’ompany  has  only  paid  one' 

portfolio.  Based  on  the  company’s  dividend  of  ten  cents  per  .share  (paid 
*  ¥  ¥  ♦  holdings  as  at  Dec.  31.  1935.  and  January  2.  1937)  in  its  hlstor>\  a 

Ai-*—,--  c* _ I  AU**’U’  ‘  market  for  these  various  quoted  factor  tliat  probably  discourages  in- 

S  Abitibi  stocks  on  March  11  last,  the  mar-  vestors  who  are  seeking  returns  on 

Please  advise  me  what  you  think  I  value  of  the  company  .s  portfolio  their  investment.  The  company  in  ' 
Would  you  advise  me  to  buy  this  ownership  of  the  Wabana  Iron  ore,  of  Algoma  Steel  common  and  Abiti-^  excess  of  $15,000,000,  or  ap-  ronjnnction  with  Ventures,  Ltd..  Has 

.stock,  or  Is  th.ere,  another  in  ■wliieh  mines  in  Newfoundland.  These  j  bi  rommoii  as  a  buy  today-~D.  J.  P.  i  proxiniately  *9.45  per  share.  been  financing  and  bringing  into' 

I  can  find  safety,  income  and  appro-  mines  are  reputed  to  contain  about  Algoma  Steel  common  at  current*  chief  item  in  the  portfolio  i.s  production  a  number  of  Junior  mines 

«  Viioh  ,in  ihi«  ivinH  i<j  nniv  nhniit  '51.  vuitiou.  Yoii  sce,  I  leant  my  ,slc  him-  one-third  of  the  Iron  ore  resources  levels  appears  to  offer  some  attrac- 1  Falconbridge.  while  Sherritt  Gordon  and  it  is  dividends  paid  by  such 

Tho...  ..rr.  thnt  *  dollurs’  woi'th.  I  icoiiUl  Ukc  to  of  the  North  American  continent, !  tlons  as  a  purchase  for  a  semi-spec- 1  listed  amiong  Its  holdings  in  mines  that  increase  the  income  for 

l.ioiH=  viitrh  orn.in  nr.,  nn  ^Off  tt-'t  «  uiicleus  to  ac-  dcspite  whicli  they  have  been  of  lit-  [  ulhtlve  hold.  The  capital  structure  i  R*®  I**®®  metal  list.  Chief  gold  t  gudburv  Ba.sin. 

f  ('mtnulate  a  Httle.~"Woman  Invc.s- ,  tie  economic  va$ue  in  the  post  to  *^kls  company  has  been  materially  j  shares  holdings  Include  Canadian  I - 

K"  1  for.”  Dosco  other  than  to  provide  the  ®  of  the  recent ,  Malartlc,  MaUchewan  Consolidated,  Haiifa.x  —  The  production  of  cour 

that  bond  investmeni.s  at  tnis  time  Tr.__  ,  comnanv's  own  iron  ore  reoulrc- 1 The  company  has  while  lesser  amounts  are  held  in  i  in  ,he  Maritime  provinces  durimr' 

.-hould  be  in  .‘<ound  corporation  is- ,  cannot  think  P  y  •  shortage  “‘®^®  ST®®'*  progress  in  modeimizing  Nipi.ssing,  Beattie,  Osisko  T.ake,  Lit- '  '"nuar.v  ..inoimiert  to  72,<«s  tons,  as 

.sues  mthcr  than  in  government .  ®f  any  sectirlly  vvh.ch  won  d  offer  In  ^  expanding" ft.s  plant  facilities^ I  tie  Lon|  Lac.  Pickle  crow.  and  ^ 

bonds.  For  a  yield  of  over  4  per  cent  much  more  m  the  way  of  attraction  ,  aeveiopmg  inrougnoui  tne  - ■,  s  ■  _ _ 

wo  could  recommend  a  choice  from :  *  than  Lake  Shore  Mines.  ;  Jnrhe  aWe  - - - - - - - - - - - - - - - - 

1961  It  Is  true  that  by  all  the  rules  of  P®  expected  that  Dosco  will  be  able 
1955 1  investment  a  gold  mine  stock  can-*  f®  ready  market  for  all  of  the 
1951  i  not  be  classed  as  a  safe  Investment!  ’*^®”  ore  it  can  produce  from  it.st 
1951 1  in  the  strict  sense  of  the  word  and  Newfoundland  properties 
I  that  the  holder  of  a  mining  stock  ^  ¥  ¥  * 

'  must  consider  that  some  portion  of  Dosco  “B” 

C.  G.  Investments— Doruiacona  the  income  obtained  therefrom  (con- 1  ; 

As  aubserlbcrs  wc  would  oppre- 1  ®ery®^ve  Investment  obser^^^^^  Dominion  Steel  &  Coal  "B"  shares 

ciatc  receiving  your  expres 
opinion  as  to  the  following 

which  we  arc  holding:  ,  ,  '  ’  .  .  ^  i 

Canadian  General  Investments  .  >  however,  are  so  enormous,  and  the  ;  Although  the  shares  appear  to  be  1 

Donnacona  Paper  "B”  company  has  been  able  to  conserve  j  generously  priced  in  relation  to, 

Kindly  advise  as  to  'whether  ,  J'®  resources  in  recent  years  due  to :  early  dividend  possibilities,  we  are  I 
uour  opinion,  the.se.  .stoi  ks  .should  be  ‘he  abnormally  high  price  obtained  ;  inclined  to  believe  lhat  they  arc  still  , 

held  or  disposed  of  —”W  S.  F.”  ‘o'"  Sold  to  such  an  extent,  that  this  ,  worth  retaining  for  further  appre- 

.  ,  r  ’"^y  P®  considered  as  some- ;  ^iation  pos.sibililies. 

The  .stock  of  Canadian  General  exception.  Looking'  Apart  from  the  decided  upturn  In  j 

Invcslnienls  appears  worth  letain-  cour.sc,  for  ten,  fifteen  or  .reneral  business  and  industrial  con-; 

ing  in  the  light  of  the  fnirly  wide  f,iorc  years,  it  must  be  dltion.s  that  has  developed  during! 

;  realized  that  Lake  Shore  must  be-  j  the  past  year,  and  appears  likely  to  * 

the 

Great  i 


RISK  IN  MKIAL.S 

np.lniivc  ciTci  I  on  incoin* 
o(  Icudinc  Ciunadian  pro¬ 
ducers  disrii^scd  in  ciirrcni 
is.siui  T'bc  Orcf n'hiclds 

llpNiew  .  l  '.i>p\  on  rcqiii'pl. 


(ireeiishields&Co 

Mnr:frp,if  Sfork 
yfontreal  Curb  .\fnpket 
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Sliawinigan  .  .  . , 
Acadia  Sugar  .. 
Holland  Paper  . . 
Howard  Smith  ... 


4C5 

4<ic-„ 

4 

4’s';o 


Ir'nccssimf'of ’  ®’'y  consider  50  per  cent)  should  be'  purchased  at  14,  are  spoken  well  of 

loathe  followina  stocks  ‘ooked  up  as  a  return  of  capital.  in  London  for  earlg  moving.  What  ; 
to  the  following  .stocks  La^^  mine,  do  you  think  ?  -  "S.  A..  England."  * 


on  -stop  incomes 


advance  which 


place  in  the  market  for  all  come  exhausted  some  time  In  the  j  gather  Impetus  during  1937, 

111  securities  and  the  inospects  or  ^  appeans  safe  to  a.s- ;  i,uge  annament  programs  of  C 

a  continued  rise  in  security  pr  ccs, ;  this  need  not  be  a  con-  Britain  and  other  European  c - 

('.specially  common  stocks  and  cor-  j.jjjeration  insofar  as  the  holder  over  tries  appear  to  have  appealed  to 
poration  bonds,  ror  the  ycat  next  four  or  five  years  is  con-;  .uo  imuoinntirvn  nf  the  soeciilator 

the  company  reported  net  *  eerned 

equal  to  55.6  cent.s  a  share  on  the 


outstanding  stock,  which  compared 
with  46c  a  share  in  1935  and  40c  a 
sliarc  in  1931. 

The  report  also  showed  that  the 
company  had  realized  $258,340  on 
securities  sold  duriii 


the  year  to  $8,957,558  from  *6.350, 


trend  of  security  prices,  should  con 
liniie  to  do  better  over  a  period. 

With  regard  to  Donnacona  Pape; 
"B  ”.  this  issue  also  appears  wortl 


the  newsprint  industry. 

Early  this  year  public  offerin; 
was  made  of  an  i.ssue  of  *750.00' 
10-year  unsecured  notes  o 
the  company,  proceeds  from  whici 
issue  were  to  be  used  for  defrayinj 


of  *.500,000,  the  balance  to  be 
for  the  bolstering  of  the  compa 
working  capital  position. 

Last  year  Donnacona  obtaim 
newsprint  contract  which  it 
stated  senii-officially  insured 
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he  Imagination  of  the  speculator 
with  regard  to  possibilities  for  steel ; 
stocks  in  general,  and  it  is  ques- , 
tionable  whether  the  speculative  j 
move  in  this  class  of  stock  has  fully  : 
run  its  course  as  yet.  In  any  event,  j 
indicatlon.s  are  not  lacking  that  j 
i  Dosco  "B"  Is  worth  holding  for  its  ' 


iirw '  longer  term  posssibllities. 
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((’ontinued  from  page  6) 
compulsory  adjustments  binding  on  i 
;  both  debtors  and  creditors,  but  it  j 
never  was  intended  that  these  boards  I 
'  of  review-  should  be  administered  In  I 
I  such  a  manner  that  secured  debts  ’ 
I  would  bo  reduced  below  the  value  of  | 
I  Iho  seciirlly  and  the  relationship  be- | 
I  tween  cla.sses  of  creditor.s  disturbed.  | 
I  But  this  is  actually  being  done  every ' 
!  (lay.  within  tlie  jirovincc  of  Alberta,; 

1  particiilarl.v.  where  not  only  is  the! 

rate  of  interest  being  arbitrarily  re- ; 

;  duced  lo  5  per  cent  (  a  rate  at  which  i 
i  the  government  itself  cannot  bor- ! 
row)  but  secured  claims  are  being; 
reduced  w  ithout  any  regard  to  the  j 
value  of  the  securit.v  or  lo  the  re- 
lalionsliip  of  secured  to  junior  or  un-  j 
secured  cieditoia,  all  of  whose  claims: 
were  originally  created  with  a  full ! 
knowledge  of  the  existence  of  prior  ! 
claims. 


•  ,  Huild.  I’niilucts  A 

I  !  Hurt.  K.  N . 

:  (*aD.  Malting 


verlors. 
'otton 
i  Cons.  Hakorips  . 
I  Conauinorn  (iat* , 
'Crown  Cork  . 
Dom.  Rridgc 


ing  1937.  In  the  pro.spectus  dcalin; 
with  the  new  issue  of  iinseciircd 
notes,  it  was  estimated  that  earn- 1  fun.  n.  Pow 
ing.s  of  the  company  for  1937  would  , 
be  sufficient  to  cover  fixed  charges  (■  an.  ('olanc 
about  1  •I',  times,  thu.s  indicating  a  ^ 
good  margin  of  net  earning-s  avail 
.able  for  the  capital  slock  after  pay 
ment  of  interest.  . . . 

When  it  is  considered  that  all  |  iiominion  oias^ 

signs  point  to  a  substantial  increase  i  ^i^’roiu"  ^  .  2 

in  the  price  of  newsprint  for  1938 1  oondj  ■par  'l  ire  ... 
lieliverv  (probably  somewhere  be- 1  Imperial  oii 
tween  $5  and  *7.50  a  ton)  the  early  ,  . 

outlook  for  the  company  appears  |  inter.  Pete,  . 

somewhat  impressive.  Uura'seJ^rd  ' ! ! ! 

If.  ¥  ¥  ¥  I.nblaw  Crneet.  ■  .4'’ 

Western  Steel  Product*  Nillnf  i>a*mwais  . 

;  Moore  fnrp 

I  have  seen  nothing  for  .some  time  j  MeCen-Krontenae. 
now  about  Western  Steel  Prod¬ 
ucts,  in  which  I  hold  .some  shares, 
bought  a  long  time  ago.  Any  in¬ 
formation  you  could  give  me  would 
be  appreciated. —  Linncc. 

Western  Steel  Product.s  has  been 
receivership  since  1932.  Around 
this  time  last  year  there  were  semi-  waUtor  o. 
official  reports  that  a  plan  had  been  ,  \v.«ton.  t; 
practically  foinnilatcd  for  the  re- 
organization  of  this  company  which 
would  lead  to  the  lifting  of  the  le- 
ceiver.ship.  In  May  of  last  year  it 
was  announced  by  the  receiver  that 
a  reorganization  plan  was  still  un-  , , 
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de.r  con.sideiation  but  that  it  could  Commercn 
not  be  submitted  for  .several  months, 

Up  to  date  there  has  been  no  devel-  Mmu-eai  !!!!!!!!!.!  2.!,> 

opmant  alon$t  these  lines.  .  .vTi' 

On  the  basis  oC  reorganization 'Toronto! 27i 


.■MI  this  has  encouraged  even  hon- 
t,  people  .and  those,  well  able  to 
lake  eare  of  their  liabilities  to  try 
to  avoid  meeting  their  obligations. 
I/Ct  mo  read  you  part  of  a  letter  re¬ 
ceived  just  a  few  days  ago,  one  of 
countless  thousands  that,  are  written 
to  mortgagees  all  over  the  West.  Thl» 
letter  wa.s  written  by  a  normally  suc¬ 
cessful  farmer  a  few  miles  from  Cal¬ 
gary,  with  respect  to  a  store  debt: 

•‘Now  as  lias  often  been  tlie  case 
for  me.  1  have  been  too  hasty  to  pay 
I  whereas  the  fellow  that  waited  usu¬ 
ally  got.  a  good  discount  and  In  many 
cases  didn’t  pay  at  all.  which  I  think 
i.s  anything  but  fair  and  I  am  afraid 
it.  would  be  the  same  tiling  this  time. 
By  making  several  sacrifices  I  pro¬ 
pose  to  clean  up  this  account  right ! 
away,  but  I  would  hate  to  pay  same  | 
and  then  learn  later  on  If  I  had  putj 
it  off  1  would  have  obtained  a  big  i 
discount.  Probably  you  will  offer  me  ; 
a  good  lilieral  discount  for  paying] 
same  promptly,  and  if  I  consider] 
same  to  be  saii.sfactory.  1  3vill  remit ' 
jou  a  cheque  in  full.”  ! 

With  the  enrour.igemcnt  and  co- j 
Operation  of  soverninenls,  hitherto 
honest  people  are  every  day  learning  : 
lhat  they  can  with  reasonable  safety  ] 
repudiate  their  obligations.  Of  course 
they  all  seem  lo  fail  to  realize  that 
it  is  ImpoA^iible  for  the  agricultural 
'  West  to  get  ,a]ong  without  new ' 
money  in  the  future  for  the  develop- 
i>iv,  vicbi '  ment  and  equipment  and  renovation’ 
s  mi  5  i:i  of  their  farms.  The  governineOts 

in  00  4  13  '  I'®''®  prob- : 

10  on  4  li)  ably  final  experience  in  farm  loans 
s  (s)  3  ♦.>  I  and  private  and  corporate  money  has 
's  no  3^1  been  effectually  shut  out  for  many, 
to  M  5eS'' years  to  come.  1 


### 


At  regutor  Internals  of  about  an  hour  I'OU 
FahhfuV\  ujorU’famous  geyser  In  Yelloio. 
Slone  Natfqnol  Park,  sends  forth  its  giant 
eruptions  of  bofling  u<ater  and  sceum. 


T'HE  regulanty  with  which  thousands 
of  men,  w’omcn,  and  children  receive 
life  insurance  income  check.s  each  month 
may  be  compared  with  the  certainty  of 
“Old  Faithful’s”  eruptions. 

You,  too,  can  arrange  to  have  your  liaid- 
earned  and  harder-saved  dollars  provide  a 
regular  income  for  your  wife  and  children 
should  anything  happen  to  you.  You  can 
also  plan  for  your  own  future  security 
should  you  live  to  retirement  age,  as  you 
probably  will.  A  Life  Insurance  Program 
is  the  modem  way  and,  for  many  men,  the 
only  way  to  assure  themsclve.s  that  the.'sc 
ends  will  be  accomplished. 

A  “non-stop”  income  may  he  included 
in  your  Life  Insurance  Program.  Ask  a 
Metropolitan  Field-Man  to  help  you  pre¬ 
pare  a  Program  which  will  be  adjusted 
to  your  present  income  and  the  future 
requirements  of  yourself  and  your  family. 
Telephone  the  nearest  Metropolitan  office 
and  ask  him  to  call-  -or  mail  the  coupon. 


The  Metropolitan  issues  life  insurance  in  the  usua  i 
standard  forms,  individual  and  group,  in  large  and 
small  amounts.  It  also  issues  annuitie.t  and 
accident  and  health  policies. 

The  Metropolitan  is  a  mutual  organization.  Its 
assets  are  held  for  the  benefit  of  its  policyholders, 
and  any  divisible  surplus  is  returned  to  its  policy¬ 
holders  in  the  form  of  diiidends. 


MmoreuTAN  Lm  Iniusancs  Coutamt 
Cintdian  Had  Office,  Ott»w« 

Without  obligation  on  my  part,  I  WQiiId  Uk*  te 
have  information  regarding  a  Life  InaunnM  Ptegnm 
to  meet  my  needi. 


Vt>7 


Metropolitan  Life  Insurance  Company 


FREDERICK  H.  ECKER 
Chairman  of  the  Board 


CAKADTAN  HEAD  OFFICE— OTTAWA 


SERVING  CANADA  SINCE  1872 


LEROT  A.  UNCOLN 

FratUani 


HortHwistern  mutual 

FlRlAiiC 
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i  ther  protection  pafe^ardine  other 
i  deaths.  A  Joint  policy  is  of  doubt- 
I  ful  value  after  a  partiiei  retires,  and 
It  Is  insufficient  tor  liic  benefit  of 
I  the  partnership  after  a  new  partner 
I  is  a.dmilted  If  t"o  ft  tbo  parties 
i  under  a  loint  policv  fijr  from  the 
^  same  accident  or  on  about  the  same 
j  date,  there  is  eoing  to  be  distention 
I  between  the  two  families  •tiid 
I  family  is  bound  to  suffer 
^  A  separate  policy  on  the  life  of 
1  ea.c]i  partner  is  more  flertible.  one 
I  reason  at  least  beins  that  when  a  ^ 
I  partner  retires  bis  policy  can  be 
transferred  to  him  a?  personal  in- 
I  purance  and  a  now  policy  taken  out 
.  on  the  life  of  any  new  partner  ad-  i 
mitted  to  the  firm  These  separate  i 
policies  may  be  on  the  ownership  or  ' 
i  third-party  form,  with  the  partner-  | 
phlp  as  the  owner  and  beneficiary,  i 
but  here  again  the  same  questions  '■ 
arise  that  were  considered  in  die- j 
cusping  fndemnificatlon  for  loss  of  | 
services  insurance,  inasmuch  as  the ' 
estate  of  the  deceased  partner  bene-  , 
fits  equally  in  the  insurance  whereas  . 
it  must  be  borne  in  mind  that  the 
entire  purpose  of  thl.^  In.surance  la 
not  to  increase  the  asrets  of  the 
partnership;  is  tiot  fo  indemnify 
the  partnership  ac  such  against  the  ' 
los.a  of  service-,  but  is  to  have  n  li-  ' 
quid  fund  available  to  the  other  i 
partners  lo  pay  ptf  the  liability  that  ' 
■"'ll!  .accrue  bv  the  tnimedi-ate  need 
to  purchase  the  Phare  of  the  deceas¬ 
ed  partner 

Tf  the  p.artneTshlp  1?  ♦he  owner  • 
the  deceaced'p  share  is  naturally  en¬ 
hanced  by  hi;  propoiMon  of  the  In- 
insurance  In  question  and.  there- 
foie,  part  of  the  in,=-urance  Is  not  ! 
available  a.s  read’'  e.ash  for  liquida 
tion  of  that  interest  Moreover,  the 


Bank  of  Canada  Statement 


rha  •..■eekiv  statement  of  the  Bank  of  Canada  issued  March  lOth  shows 
a  drop  ef  'll  210, SSI  tn  abort  term  seciiritiet.  Dominion  government  deposits 
dow  n  'l.sro.ifs  and  >  hartereri  bank  deposits  up  |2.i75.703 

'  oinpared  ith  a  ‘  ear  q^.-,  choit  terna  securities  are  uo  J26.435  643. 

eihcr  rerui  itien  ur  ^  i.?4.'^o''  nete-s  in  circulation  up  *35,357,521  and 

rhaitered  yanii  depo:.;tr  yp  Tlt'''CT7oi, 

ASSfi*.  -,..1  ,r,,  loft  chsDS*1n  T-ek  ChiBseln  "Mt 

!  Pc^er-?  *  S  .t  $ 

Geld 'TC!"  ard  buiUor  .  I'a.aer.eea  i:a,3?2.212  — -  air. 25? 

pii.-c.  ’-■•jiM^n  2,"!7.2‘i"  2.5t0..5'’6  23,Sce,  -i-  ?1!.?5S 

Ste'iipe  ,,,d  I’l?;  fiind"  Jn,215.?3.5  ir.53?.«S3  2.92r!"4n  —  ®  ita  rps 


AGAIN  REVISED 


Old  Lstablished  U.5.  Fire  Insti 
tulion  Has  Had  Record  «af 
Healthy  Progi’esa 


THE  STANDARD  LIFE 
ASSURANCE  COMPANY 


ty  p  r 


Contirtued  L’nfavorable  Ejtpe 
ence  F  ovee*  A.v>ociation  ^e» 
Make  \^'ttle  Chanse’' 


haf  declared  THE  ANNUAL 
COMPOUND  BONUS  ADDITION 
TO  THE  SUM 

ASSURED  OF  .  .  $1,000 


AVER.4GL  !NCRL\5F 


?.nifi.63T 
40  irt 


se  040.7', 3  130.271.143 

i-o.ei.T  253.017 


.530.0 --o 
PS  454 


»  Cleime  Bonn?  5vs*em  Aban- 
dciied  istid  Gost  c*f  Fiibhe 
Ijebi'if",'  IstAurAiite  Advanced 
— —  Raitris  Methc*-d  Stmplittr'J 


yielding  for  the  year 
to  many  of  the  older  dj  m  PER 
members  over  .  .  ,  $!,000 

on  the.  original  sum  assured 
with  corresponding  cash  dividends 


1.210.33! 


I  lessness  in  their  loans.  Wild  specu 
la  tion  en.sued  and  cuimiuafed  in  one 
of  the  most  frantic  p.anics  in  I  nited 
States  history. 

Following  its  birth  in  the  turmoil 
of  financial  ncrvou&nc3,s.  the  little 
company  grew  and  pro.spercd  .33  its 
services  for  conserv.ativc  progress  be¬ 
came  ever  better  known  and  appre- 
riared  To-dav  jt  stands  in  I1u=  front 
rank  of  sound,  old  American  institu¬ 
tions,  a  credit  to  it.s  founders  and  a 
huh' ark  of  strength  and  protection 
to  its  agents  and  polio -holdere. 

Surplus  to  pollcybolder,s  now'  e.v 
cecds  twelve  millions  of  dollars, 
more  than  twice  the  reserves  for 
unearned  premiums.  ■«hicb  mean.=i 
this  liability  is  covered  more  than 
three  times,  indicating  an  cxception- 
allv  strong  financial  position  Losses 
paid  out  since  organisation  iota!  a 
sum  ID  excess  of  a  hundred  and 
sixty-six  millions  of  dollar? 

Fnterlng  the  Canadian  field  in  ltil2 
rtnership  13  and  licensed  by  the  Dominion  anri 
iebt;  of  th"  all  provinces.  M'estchestcr  has  forged 
e.  an  lasiif-  steadilv  ahead  here  in  its  quarter 
left  for  the  century  of  servire  to  Canadi-an  poliev 
the  deccas-  holders  and  agent?.  The  head  offic" 
torn  wlitcli  for  Canada,  situated  in  the  heart  of 
of  the  other  ,  the  Jfontrea)  fin-ancial  district  i?  ■ 
1  for  this :  manned  by  Canadian?  under  ih-c 
:  capable  administration  of  yf  d], 
f  each  pari-  !  liott  and  A  H  A  allanee.  joint  mau- 
liie  ow  ner-  |  agci  r.  j 

ju.  niav  be 
3  in  propor- 


15.434,9:'a 


ihe  tens'jUn  1, ndcncrite'?'  As- 

f'lrlatjcn  ,3 nil’ -ixn'c  tliai  .3  cc'Diplet^- 
ra'isioti  '’f  aijT.uiiobi'*''  '•iisUi -an' 

.'3Tff  i '1  r . J gb u t  iljo  Don. 'U .0,1  will  . 

£-0  Ic'o  of :£->■'  a-  fr  uii  tiic  liccinning 
cf  April  An  iirtcar-c  of  i''"-  th.-jp  , 
r>c7  !F  rhi-  ro-  -.  .•r'lg'-  ■  lionc-  m  * 

auiomcb’!'"  m'Ui'-ar'''’  i-itrc,  imi).-,  ’ 

the  cc’’'  ; '■!i'-’'Ji!!'  *^‘’1'  moti-M-  --i  .  1.3I, 
itg  a  ""npishf  n; >  rv--',  i''-- 

ne-'.-  ra'e.  ■  i!'  'P.G''  ''1 

als  and  im-'-  rip-- 
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Monarch  Life  Has  Bie 

Gaui  In  New  Bu-siness 
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.  ear  to  d-ite 

ni  I  apply  the  money  toward  piirchafc  of  new-  paid  business  of  the  .^fonarcii 
lion  the  share  of  the  deceased  partner  .l.ite  Insurance  Co.  shows  an  increa.ee 
fnr  '  Otherwise,  if  businee:  was  bad  tim  of  27iq  per  cent,  according  t.'i  c;  c 
,m- '  surviving  partner?  emiM  merelv  put  Cumming.  general  manager.  M-su'- 
rnip  '  the  insurance  money  in  their  pf"’-  •  toba.  Ontario  and  Quebec  are  .'.'Gi) 
ible  i  bieta  and  leave  the  widow  and  cbil-  •  to  show-  the  )arge?t  increases  of  thi? 
cialidrcn  to  get  what  ■'alue  they  could  aggressite  M'innipeg  organization- 
the  i  from  a  share  in  a  failing  busines?.  During  each  of  the  past  sesen 
the  i  This  would  destroy  one  of  the.  main  months  the  company  has  shown  a 
•i.?k  ‘’^^nient.s  of  the  Insuranee  piogram.  gain  in  new  businees.  and  the  rc- 
uo  '  that  being  to  assure  each  member  of  suits  thus  far  in  March  are  s-aid  to 
a!!  '  'ha  firm,  that  on  his  death  hi?  f.amilv  be  EUbstantial)'-  better  th.3n  .a  year 
ant  IP  Eoing  to  get  a  tair  price  for  hi:  ago.  ' 

in-  '  interest  in  the  firm 
sdi-  j  I.iqnidatio!!  InsuraucF 

in-  Insurance  for  the  liouidation  of 
i-5'  ■  the  share  of  a  businesp.  either  part- 
ee-  nershin  or  corporation,  demands  a 
the  separate  agreement  So  far  nothing 
ent  has  been  evolved  that  can  compare 
the  '.vith  a  trust  agreement  with  a  cor- 
irra  '  v>or-5te  trusiee.  and  failing  ibis  a  nri- 
int.  late  agreement  among  the  inieresi- 
for  ,  ed  na.rties.  enforceable  at  law  Onf^ 


\V  it^njpag 

MAttlee  at 
QijaKao  r  i 
r;t  IaHh 
II  AljfiJX 


man.ager  at  M'alkcriille.  Oni. 

L.  R  Nowm-an  ha?  hecn  .a.ppointed 
.■u'coun la Qt  at  "  iniiipeg 

D  A  Sm-'fll  of  M  apella.  Sa?k  , 
lia?  retirc'l  "U  peusioa  a?  from  Feb- 
111.3 ry  27th 


ccodlng  A,  D  Harper,  who  ha?  been 
made.  .3??i.?t3nt  r-uperintendent  of 
Pritiih  '  oliimbia  <tistr!rt  at  Vancou- 
\er 

D  McKenna,  ayslsta.ni  superinten¬ 
dent  of  B  '■  Dtsfri'-f  at  Vancour  er 
ha.?  been  made  assistant  superinten 
dent  of  Ontario  district  at  Toronto, 
succeeding  H  Brooks,  w-ho  ha.s  been 
made  .assistant  manager  at  Montreal 

M  .1,  Floyd,  acrountanf  at  Luck¬ 
now.  Ont  .  has  been  made  manager  .at 
Male:-.  Ont.  succeeding  4V.  H  Cla.'- 
ton,  who  has  been  made  manager  o' 
Acton.  Ont  H.  I  G.  Fraser,  managei 
at  Acton,  has  benn  .appointed  niano- 
gei  at  Tilifkanburg,  Cmt 


Staff  .ApDoinlnienls 


BAMi  or  .'lOMRT.Al 

T  .'lathesen.  fornierl''  inau3,5er  of 
the  Eiank  '■’f  Montre-al  :it  Dauphin. 
51an  ,  has  been  appointed  niauagrr 
■at  ■\orktop,  Sark.,  succeeding  M  A 
Shields,  who  ha?  hi  cn  ni.ailc  manager 
ai  Brandon.  Man 

\\  R.  H  .Aruudell.  fonnerly  mana¬ 
ger -at  Brandoii.  .'Ian.,  ha.?  beeu  a|i 
pointed  mana.ger  ai  iJall.  Out  .  su'' 


THE  EOIAL  BA.VR  OF  C AVAPA 

•f  H  E,  Lehoux.  formerh-  accoun¬ 
tant  at  St  Denis  and  St  I'aihenne 
Streets  branch.  Montrea).  of  the 
Ro>a!  Bank  of  Canada,  ha?  been  ap 
pointed  manager  at  st.  Donj,?  and 
Belanger  Streets  branch,  Montreal 
A.  D  Hill,  formerly  manager  at 
Br.ampfon,  Qni  ,  har  been  made 
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Rates  of  Exchange 


Arrroxir'iele  «xchange  qucFatiens  fc' 
trans^clioiTs  bclA'*een  b^nks  tht  cIos* 
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ncc«i  tbA  ?9.i6S12!13.D.  ?  tO  ShO"'*" 

bC''’"  Diet'll^  Cb3.D-6S  If  1? 

bu?  !n5i2rR.iico  iGirnsdist^l'’ 

to  IG^Rt  fho  ClsllD  of 
of  Ihe  la.te  paiTner  or  to  bu-' 
out  tbo  '■‘f  fhp  ?hai‘‘9- 

holder 

F*>lici*^§  3Ictr 

thsro  •ir^  only  t'^'o  or  this? 
rartnars.  1  joint'  Ufc  roll*'*’  s-cmE.- 

’lEcd  that  bsiEr  3.  polic" 

that  of  !GE'ira.!ic€;  i$susd  on  ^-''O  or 
sur-  three  lives,  ’'ith  ’Jie  rlea.th  benefit 
j  TO-  pa"'abls  to  the  5t2r"i"or?  in  the  ekent 
ence  ;  of  the  dea^h  of  dll'"  one  of  Them 
and  such  a  policy  offers  some 

t.ho  i  Protection  -iiid  seem?  on  its  face  to 
^dng  i  give  the  prctec-ion  required,  it 
our-  I  not  be  entirely  suitable  After  the 
tion  death  of  one  partner  the  insurance 
jntB.  I  becomes  payable  and  there  is  no  fur- 


fair  in  Tb^  .luLomobile  insurance 
field  and  U  is  felt  that  '^’hate^'cr  cf 
increase,^  nrin*  rrjret  Tn-iii  shc^' 

■'^'iil  be  bare]',' — If  at  all-sufficient 
1,0  rej'ore  'h*'-  t  is.nes?  of  aufomobile 
insuran-'.e  fo  a  ba.si?  w-here  the  ftco- 
comic  balance  can  be  struck  beD'-een 
premiuai?  and  Icsses.  and  the-  secur¬ 
ity  cf  'he  public  maintained 

The  cub';;':  are  reminded  i 
cheaper  rates  fnr  •aut'amoblle  iH: 
eucs  can  be  fran'ed  only  as  the 
E'ilt  cf  a.  more  fax'orable  erenerie 
than  the  present  figures  show 
that  i'  ma./  determine  for  itself 
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SHARP  EXPANSION 
NICKEL  EARNINGS 
AT  $2.39  A  SHARE 

Up  From  $1.65  in  1935  and 
$1.13  in  1934  —  Income 
$16,000,000  Higher 

WORK.  CAPITAL  $63,00,000  j 

Earned  Surplus  Increased  by 
$15,700,000  to  $59,900,000 
—  Wide  Gain  in  ^les  For 
Year  Reported 

I  1k'  Inturuational  .N'ickt-l  l  o.  i,f 
'  aiiadu,  lad.,  for  the  year  1936,  re- 
I'orts  eariiiiigs  after  all  charges  aud 
!>i  eferred  dividends  equivalent  to ' 
a  share  on  the  comuiou  stock  ' 

I'l  ihe  company;  this  compares  with 
'l.kr,  a  share  reported  for  the  year' 

and  $1.13  a  share  for  19.3-1.  The  W.il-TER  t'.  THO.ILSOX, 
report  shows  gross  income  higher 

I'v  .$lk.u00,000  than  in  1935  and  net  Thomson  has  recently  formed 

lainings  up  $10.9(H'.000.  Notwith-  partnership  with  Oerald  1).  Mar- 
sianding  the  stead.v  increases  in  the  *'*’•  under  Ihe  firm  name  of  Thorn- 
rale  of  dividend  paid  on  the  com-  ^lartin  &  taimpany.  The  new 

jiion  slock  during  the  year,  the  sum  organization  will  specialize  in  cor- 
iit  over  $15.700  000  has  been  added  i  securities.  Mr.  Thomson 


NORANDA  EARNS  ; 
$4.13  ON  STOCK  ' 
IN  RECORD  YEAR! 

i 

Net  Available  Up  More  Than  j 
55  Per  Cent.  Over  1935  at 
$9,268,036 

RECOVERY  UP  $3,500,000 

President  Murdock  Says  Pamour 
and  Waite-Amulet  Both  Pro¬ 
mising  Sources  of  Ad^tional 
Earnings 

Metal  recovery  more  than  $3,500,- ! 
OOO  higher  than  for  the  preceding ' 
year  and  net  earnings  up  $3.360,000, ; 
equivalent  to  I-I.IS  a  share  on  the  | 
outstanding  capital  stock  as  corapar-  | 
vhI  wltli  $3.63;  an  increase  of  almost' 


New  Eddy  President 


.r  1931.  The  W  .il-TER  t'.  THO.ILSOX,  $1,000,000  in  net  working  capital;  !  tj/g '  <'an^d^^''-porertrv  aTsocLu^^^^  preferred  dividends  paid  during 

onie  higher  and  promise  in  the  nresidenfs  re- i  i  ^  tanadiaai  rorestr.  Association,  earnings  equivalent  to 

935  and  net  Thomson  has  recently  formed  :  pL  our  ForSne  and  i  "  f  ‘he  B.  I  a  share  on  Uie  common  are 

.Notwith-  Partner.ship  with  Oerald  D.  Mar-  vv^  ,e-Amuet  Company,  1.  mlted,  Hull,  Que- ;  jujicated.  It  should  be  noted,  how- 

cases  in  the  t»>-  under  the  firm  name  of  Thom-  gubsmntTal  soSces  of  ^  rocf  tly  held  ^ver,  that  dividends  paid  cover  the 

n  the  com-  :  revenT/ft  compat :  Mount  ,  j^et  3  quarters  of  the'.vear,  distribu- • 


HOWARD  SMITH  I 
;  PROFITS  HIGHER  I 
:  AS  LIQUIDS  RISE! 

I  - 

]  Total  Income  Expands  Over 
$300,000  suid  Net  Up  More 
Than  $200,000 

i  IN  STRONG  POSITION 

- -  -  I 

Working  Capital  Higher  By  I 
$219,000  at  $2,657,000  —  i 
I  President  Crabtree  Explains  | 
Plan  of  Arrangement 

An  expansion  of  over  $300,000  In' 
total  Income  and  a  gain  of  more  than 
$200,000  in  net  earnings  applicable 
to  the  preferred  stock  are  shown  in ' 
the  annual  report  of  Howard  Smith ' 
Paper  Mills  Ltd.  for  the  year  ended  . 
December  Slst,  1936.  After  deduction  i 


TTli 

Is . 


-  the  archit«c^*  sp 

t  Canada" 

»hov;\r\fi  suggests, 

The  Exposition.  i  undertaWne.  tot 

Canadian  p 

exhihitn  ve  of  ' 

\i  and  indicative  o  instance*  » 

tionai  ana  ^^^uatry.  ioi 

deveiopmen  ^  -odvict  may  tie  s 

1  manufacturer  a  ,  article 

vidod  ,tto  „  „ave  n  *toshod  xrt 

[  material  pawe. 

I  '  ,t  ha.  .pane 

B  u  taa  fanil'to’  “SUition  i*  ’ 

I  r  V  ravai'a«' “"“'tatav 

H  May  uu  ,  vvoTld  may 

B  served,  so  that  U  ^p„anct.. 

■  s,u-  and  nnaM> 


the  highlights  of  the  best  annual  re¬ 
port  ever  submitted  by  Noranda 


lo  surplus  which  now  stands  at  al- {  *uid  many  years  e.xperience  in  ,  j,j  T  shareholdeis  the  r’T  I  AITCC  DA11/CD 

most  $60,900,000.  an  increase  of  h'Pal  and  financial  'uo‘1p''s.  and  un- j  fiscal  vear  !  U  !•  LAllulJ  lUVVtK 

nearly  100  per  cent,  since  Ihe  end  of  “i  “'t'  formation  of  the  present  firm  :  niv'eniber  '•rd  19'’6  i 

i93t.  Net  working  capital  has  been  | -as  as,xo.oiated  with  the  Toronto  of^i  PAPIUrn  ^  Cl  9  ON 

enhanced  to  the  extent  of  over  $13.-  |  "1  M  .  C  .  Pitfield  &  ‘  o^Puny-  ri.se  during  the  year  under  review  ?n  ;  tAKWIll/  UW 


enhanced  to  the  ex-tent  of  over  $13.- 
naip.noo  and  is  shown  in  e.xcess  of 
$63,000,000. 

In  the  profit  and  loss  account  of)- 
I  rating  jirofit.v  are  shown  up  at'$53.- 
hJn.91.'<  from  $36,658,169  for  the  year 
i:i:;5  while  other  income  is  $300,000 
lower  at  $305,978.  Deductions  for 
laves. .depreciafinn.  and  pension  fund 

laves  being  $3,850,000  or  over  83 
per  ■.  eiit.  greater  than  in  1936— left 
net  earnings  available  for  dividends 
up  at  $36,865,536  from  $35,972,003. 
Iti.'lributions  on  the  eonimon  stock 
-vere  over  $8,000,000  higher  at  $18,- 
.'151.630.  Profit  and  loss  figures  for 


fice  of\v.  f.  Pitfield  &  Company.  ' 

I  _ _  _  rise  during  the  year  under  review  In  ; 

!  _  _  Ihe  market  price  for  copper  is  the! 

I  liNTINIIltn  r'AIN  marked  gain  in  income 

Vvil  llHUd/  Uilli*  earnings  was  .-ichieved  on  a  cop-  | 

■  ftf  ri  •  *  navrxwxkv  i  P**''  11.700,000  lbs.,  or  almost 

IN  \AI  \rlllWN  ,  -0  per  f’cnt-  lower  than  that  for  1935. 

Ill  UtlLiLllJ  0111/  ff  11  '  Hold  production,  however.v  showed 

ni/  UARI'T  AAfTfrAir  ““  '"'■'■‘‘use  of  over  71.000  ounces,  or: 

BY  MONT  rnTTfiNi -‘‘3  p®'^ 1 

1/1  lllvlll*  V  V  1  1  Vs"  I'he  income  account  shows  metal  i 

_  recovery  for  1936  up  at  $18,315,356! 

Since  Beginning  of  This  Year;^*^^”*  $14,743,959  in  1935,  and  mis- ! 


1  he  past 
low.' : 


years  compare  as  fol- 


$100,000  Ahead,  Annual 
Meeting  Told 

MORE  ORDERS  ON  HAND 


no.vai  noici,  .uomieai. _  I  ,imj  fj^al  quarter  being  pro- 1 

vided  for  in  the  compromise  agree- 1 
A*F  1  1 ITPO  D/111/I7D  nient  reached  with  shareholders.  .\1- 1 

111  LARI*^  f  llfltl\  lowing  for  a  full  12  months  distribu- I 

I  tion  on  the  preferred  stock  earnings  ■ 
CADIUdl  0C.  10  common  were  equivalent  to  I 

EnltllLl/  Ull  :  a  share.  A  further! 

•  i  improvement  in  net  working  capital 

COMMON  SHARES! 

Net  operating  profit  was  $3,188,030! 
,  .  —  against  $1,885,142  a  year  ago,  and! 

Is  Now  Supplying  Energy  to  12' total  income  $3,193,311.  against  $l,-j 
Mines  as  Well  as  to  Algoma  889.847.  After  sundry  charges,  in- 1 
and  Abitibi  'eluding  depreciation  and  taxes,  etc..: 

_ _  the  net  profit  was  $667,087.  against  | 

CA,  pc  I  rn  11  ruvi  rMVk  W  u/  U  !  $451,935.  Preferred  dividends  absorb- ' 
SALES  UP  11,000,000  K.W.H.j  e(j  j277,824  and  surplus  stood  at' 

-  I  $389,362.  After  allowing  for  a  min- 

Torento  Bur.au  Th.  FinancUt  TIm.i  i  ority  interest  of  $80,336  and  cai TV- i 
Toronto.— Great  Lakes  Power  Co.  |  jng  forward  adjusted  surplus  of 


!  cellaneous  income  moderately  higher  i  Torento  Bureau  The  FinencUt  Timci  I  ority  interest  of  $80,336  and  carry- 
at  $349,331  as  compared  with  $318.-!  Toronto. — Great  ^ikes  Power  Co.  j  jng  forward  adjusted  surplus  of 

909.  Production  costs  and  general  i  gross  operating  revenue  of  $889,769  there  remained  a  iirofil  and 

expense.s  were  both  somewhat  lower  ‘  $055,306  and  gross  income  of  $563,-  |  loss  balance  of  $1,198,795. 
than  for  the  previous  year  and  there  '  before  provision  for  interest  ^  Profit  and  loss  account  figures ! 


The  present  year  to  dale  has  .seen  amount  set  aside  for  depreciation. !  ^u***!®*!  debt  and  $194,310  in  general 


r.z.s-zo.oiB  aii.sM.iBO  26,2sr,‘^6  a  continuance  of  the  expansion  in  Reserve  for  taxes,  however,  has  been  | 
.io.n.97«  ,so*,606  324,964  operations  and  earnings  for  .Mont-  almost  doubled  at  over  $1,750.000. ! 


Interest.  This  includes  income  of  the 


<  •ru'sv  IrtCiime 

"3,126.896 

37,160,774 

26,612,220 

fttf-fSl 

l<iS,42!l 

400,983 

T-’tM'S 

8,446.639 

■1.602,32.'. 

2,808,610 

'  l•r>'’p1’.,  4*tu. 

,t,337,989 

4.897.837 

4,115,315 

I’cns.  1‘urid.  etc  2.  ITfi.742 

1,380,6,56 

804,844 

Incoino 

36.86.->,.'i2« 

26.086.527 

18.487,478 

!‘ri  ni.  on  DcIrl 

114,524 

42,049 

'  I’Jarnini’t*. 

86,86.'., .‘26 

25.972,003 

18.445,429 

I'-Ci.  lii'id 

1.033,899 

1, ‘133,899 

1.933,899 

•  fini.  I  d‘.  i‘i 

18.9.51,620 

10,933,627 

7,289,084 

15.9KO.007 

13.104,477 

9,222,446 

I  iix  .Adjasi 

200,352 

r  •  ('ap.  ^u•p . 

1,000,000 

1  *>.719,665 

13,104,477 

8,222,446 

I’-c. .  Surplu?* 

44. 176,488  30,990,016  22.767,570 

1’.  s‘k  !..  Surplus 

:>9.S96,143 

44.094.493  31,990,016 

.774  26,612,220  real  Cottons.  Ltd.,  reflected  in  the  i  After  all  deductions  and  charges  net  :  after  all  charges  was 


railable  for  dividends  on 
stock  showed  a  gain  of 


on  the  7,500  shares  of  7  per  cent. 


informed  the  annual  j  over  $3,350,000  or  56  2/3  per  cent.  I  P'-®^e'-red  stock  outstanding.  After  j 
shareholders  this  week,  i  Comparison  of  income  account  for  P*^™**”*^ 


42,049  Sales,  or  actual  deliveries  of  mer- 1  the  past  three  years  follows; 


it  was  Slated,  are  $670,000  ahead  of  |  Prod.Tost 


90,016  Sir  Charles  indicated  that  it  was  i’®6uef: 

-  the  intention  of  the  company  to  con-  | 

*’  tiuue  dividends  on  the  common :  KxpU  w.o. 


earnings  on  the  30.000  s 
common  stock  amounted 
per  share.  Operating  re' 


Working  rupitiil  Ip  $13,000,000 

hi  Ihe  balance  sheet  current  as- 
.-■'i.s  have  been  increased  by  $18.- 
T'ai.uijii  lo  $78,86i1.363.  while  current 
liabilities,  largely  due  to  increased 


able  50  cents  quarterly.  Dividends, 
it  will  be  rivalled,  were  recently 
resumed,  after  u  lapse  of  four 


duties.  largelV“due  to  increased  ‘’^^l.^^'charlT  ;^a^iSzed  | 

■rve  tor  taxes,  show  an  increase  ^  '  "''vent. 


"f  $5,600,000  at,  $15,259,232.  Net 
wiirkiiiv  capital,  at  $63,610,031, 
hows  ,nn  improvement  of  over  $13,- 
iiiii.iHiii.  Nei  wfirking  cariiial  figures 


Net  most  satisfactory  year 

in  some  time. 

,o_'  The  question  of  tariffs  on  im- 


19S6  193  j  1934  .  ■  ,,  - - - 

!f  $  *  Is  going  to  have  on  us.”  Bat.  at  cr  11,792.379  y.s’H.reo  7,66; 

-.3,869,263  6U, 109,936  46.24'7.969  W.  (!.  K.  Aird,  the  general  man-  Earn,  per  ahara  14,18  $2.6.3  3 

l.'i.239^32  9^21^002  6,166.641  announced  that  the  company  '“.  -Add  ajuatment  ot  inv«nt«rloa  . 

ba.rtio, 031  o0,4«8.934  40,081,328  was  ROW  Working  at  full  capacity,  December  31.  1033  le^s  Ux  HabiMtv  thereon, 
changes  among  the  in-  24  hours  a  day,  six  days  a  week.  1'!  2!:^/ 


Misc.  inc .  . 

349,83! 

’318.909 

516,121 

Tot.  rev.  . 

18,664.688 

i  5.060.869 

13,403,454 

Prod,  cost , 

6.729.083 

6,937,499 

6.r04,02S 

Gen.  exp 

228.969 

257,126 

206,109 

Sundry  taxes. 

81.742 

78.ii85 

Net  Income. 

11.624.392 

7. 785.658 

6,693,321 

Deduct : 

Deprec.  res 

•5.58,  JO') 

83:, 0.58 

1,116,008  ! 

Res.  taxes 

786.038 

667.040 

697,988  ; 

KxpU  w.o. . 

12,217 

85.940 

64.098  i 

Net  Kern 

l>,26'<.036 

*5,^01,612 

4,91.5,275  1 

Dtvids 

6.719.316 

4,179.544 

4.479,544  1 

Surplus 

2.548,720 

1.422.068 

435,781  1 

Prev.  hal 

9.328.768 

7.667,223 

7.227.574  1 

Balance  .  . 

11, 877. 483 

9,089,291 

7, 663,305  t 

Invent,  adj 

•7032118 

Balance .  . 

11,877.488 

9.089.291- 

8.367,223 

Add  adj . 

.578,779 

Balance 

11.877,483 

P.66fl,070 

8.867.223 

Invest,  w.o. 

tVOO.OOO 

Balance 

11,877,488 

P.668,070 

7,667,223 

adj 

y85.0S9 

a839,310 

Bal.  at  er 

11,762.379 

9,328,760 

7,667,223 

Earn,  per  share 

14.18 

$2.63 

$2.19 

*64  098  ''  bonds  and  $3,259,200  on  Ihe  in- 

_ ' debtedness  of  an  affiliated  coui- 

91.5,275  [  pany.  In  addition,  the  company 


1  compare  as 

follows; 

1936 

t 

193:> 

$ 

1P34 

$ 

N.O  prof 

2,188.030 

1,885,142 

1.822.509 

Oth. tnc 

4,280 

4.704 

11,949 

Total  inc  .  . 
Deduct: 

2,192,311 

1,889,847 

1.834.458 

riir.  foes 

2.110 

2.1  to 

1,26.' 

Mort.  int 

2,4R3 

3.64.> 

3,323 

B.  int.  etc 

448,399 

495.893 

616.&‘.)8 

P.  on  Bds.  .  . 

12,312 

2.68.-, 

2,701 

Dep.  &  lH*pl 
Mrr.  exp . 

Ref.  ex.  w.i>. 

f'00,607 

8.867 

2.237 

842,569 

886,993 

... 

Tax  pro 

139,01.3 

182 

90.122 

70.272 

Sulw.  pf.  div 
Invent,  res. 

806 

4. 854 

Net  profif 

667.087 

451.92.5 

829,579  ! 

xPref.  d\\ 

*277,824 

■,:j 

Surplus 

a8'3,262 

'4ol,925 

829.579  * 

Prev.  Burp,, 

a88)L769 

1,666,6.'>8 

1,485,552  ' 

Balance 

1,270,031 

2.118.583 

1,815.131 

Min.  int 

80.236 

38,067 

105.569  ■ 

P.  &  I..  Bal 

1.198.705 

2,156,650 

1.709.662  . 

X— Kor  three  quartern,  x 

After  adjustments  i 

[Canadian  Govern"'*'* 


jEakibitionCo-"-"*”'"" 

fMutfes  enquiries.  As 
I  mnnp  reservations 

f’ovo  already  been 
made,  requests  for 
MBHl  space  should  bBl 
made  loithout  delay.  I 


,612  4,91.5,275  panj-.  In  addition,  the  cnmpanv  totalling  $I  ,279.;i8n.  made  up  of  $33.'1.772,  adjusr- 
.544  6.'179,544  !  t"  000  Ollrt  iif  5  montx  altooting  capital  surplua  arisioR  rhipfly 

- - j  also  LSSULQ  Oi  «>  P '*  I  from  th»»  amount  written  off  the  pHrent  ctimpany’s 

.068  435,781  I  cent,  general  mortgage  bonds  due;  investmants  in  subsidiary  p,ompani«conBolidafp<i. 
,223  7.227.574'  lOitT  and  w.-as  used  to  Iiav  off  f!"?  $697,500.  spttlpmint  of  arrears  of  preferred 

-  — -i  /*“**  I  dividends,  plus  $-246,108.  adjust  meat  due  O. 

,291  7,868,305  i  iodcbtBdDGSS  tO  an  afflijatt'tl  coni'  i  proWpion  for  dividends  on  preferred  share:!  «d 

*703,918  Danv.  TIic  (  uniua.ny  is  no'v  tjunoly*  i 

- -  ‘  ^  e  1  •>  ,  raA«s.,titi,r  aravi  1  HVHilablo  lu.M  minority  shareholdeni’  tiquity 

,291*  8.367e223  powof  lO  opGTlulUfe  ^OIil  ,  acquired  due  to  purchase  of  additional  shares  by  . 

,779  mines,  Algoma  Steel  Corp.  and  Abi- 1  parent  company. 

”o7o  8  367  223  Power  &  Paper  Co.  Twelve  The  balance  sheet  shows  a  further 
xvoo.’ooo  communities  in  the  viciniiy  of  .'>auli  ■  cxiiansion  in  working  capital,  $3,637.-1 
Ste,  Marie  are  being  supi'lied  w  ith  610  comparing  w  ith  $3,318,365  a  year  I 
'sio  *’  retail  electricity  and  in  addition  the  j  ago.  Kffect  is  given  to  the  refunding 


Entrance  at  foot  of 
Tho  Eiffel  Tower  . 


DEPARTMENT  OF  TRADE  AND  COMMERCE 

I  How.  W.  D.  E«l,r,  M.  P.,  Mmuti-r  OTTAWA  J.  O.  PwrcIm,  r>«pulv  hliniMt' 


City  of  Sault  Rte.  Marie  is  being  >  operation  coniiileted  last  full.  Hank 


I  authorized  and  a  total  of  $8,000.00<i ! necessarily  take  some  time 
I  of  now  bonds  were  issued.  Ilie  bal-  ,  **’  develop,  it  would  seem  to  bold 
auce  being  fiiianrcd  by  a  special :  peomiso  for  the  future.” 

bank  loan.  The  new  bonds  boar  sub-  - 

'  siantially  lower  inlere.si  rales  and  iMrnrirrn  nnnptvr 


I’riiiiipal  changes  among  the  iu- 

•  iiutlual  iiems  in  the  balance  sheet 
arc  proijert.v  account,  less  reserves, 
uo  at  .$153,696,746  from  $147,211,112; 
in esinientri  down  fit  $751,550  from  ! 
■;  III!. 139;  inventories  up  at  $22,989,-  i 

I'.’i)  I  roni  $21,358,405;  receivables  up  i 

•  ii  $8,766,431  from  $6,031,417;  gov-; 
i  iiiiiient  securities  at  $3,241,631  as ; 


GOODRICH  RUBBER 
PROFIT  REDUCED 


-Add  ajiustmeiit  of  p<dd  inveritorlfts  as  of  as  comparf-d  With  233,8lt».261  k.w.h  in  rooelvahles. 

-n  1935  while  traffic  increased  on  I'oinparative  wnrkii 

»— Made  up  of  $300,000  re>erve6  for  inven-  the  ferry  and  street  var  system  of  tires  follow-  herewitli:  r..nr..'Pniiiio  .•ort  ii.. 

tones  in  other  rompaoioe  «nd  $39.31(1  adju.xtmont  nw,-np<l  mibsidiarv  Inter- I  _ PECKMBKlt  31  Itpresentlllg  lOrt.lUl  ledUCtloils 

[of  prior  years- Provincial  and  Dominion  taxes.  the  w  hollv -ow  ncd  suD.siaiar> .  inter  imi  r.MuaK  ^  that  have  been  made  in  the  vulue  of 

national  Transit  To.  $  '$  $  I  investments  in  the  books  of  your 

I,  ",  "  *  X  balan<m  sheet  of  Great  I-ufJ  utbr  ^■9r*"-28  *'-3o"937  I'ni^-so  compi'iiy  •"  make  them  equal  to  the 

Balance  Sheet  Tniprovoinent  Power  Co.  show.s  current  assets  ofi'  u'f  i“ito  an.,.. 28  ^6ih93f  anoupts  <if  tho  sub 

Net  working  capital  has  sec-n  jm- 1  and  current  liabilities  oL  ,.j,„  2.s37.6io  2,3i8.;i6.5  -2.127..3.3  sidiary  comiianies.  Then'  was  also 

proved  by  $950,000  during  the  year  ‘  ^  Fixed  assets  are  carriwi  ;  pre.senling  the  report  to  share-  deducted  from  Ihe  consolidated  earn- 

and  is  now  shown  at  $10,155,902.  $11,215,468  against  '''n'cn  '"ere  is  ^  President  Harold  t  'rabtrec  ed  surplus  aci-oiint  an  amount  of 


I'omparative  working  capital  fig. ,  consolidated  earned 

lieiewitli-  surplii.s  aceount  amounting  10  $.13o,- 

;  773.  representing  eortain  reductions 
|}‘3H  iiKL*.  1931  iiavA^  bei'ii  made  in  tho  value  of 

$  <  $  I  investments  in  the  books  of  your 

^’sns'r^K  *'73o’93f  7oi6’73(r  to  make  them  equal  to  the 

- _ -  '  ! _ 1'..  .  capital  siock  accounts  of  the  sub- 

2.S37.610  2,318.36.5  -2.127.3.3  sidiary  comiiaiiies.  Then'  was  also 


a  retirement  reserve  of  $1,701,464 
whilo  investment  in  Inlernallonal 
Tratisit  Co.  is  carried  at  $150  000. 


says  in  ii.irt; 


$216,108  w-hich  belonged  to  minority 


"  The  sum  of  $538,974  was  .spent  on  interests  and  whii-h  your  directors 
plant  and  eiiuipineni  during  llie  year,  felt  stiould  lie  dediieied  from  the 


INCREASED  PROFITS 
FIRE  CO^OF  CANADA 

Premium  Income  Down  in  1936 
But  Lo6s  Ratio  Was  Sharp¬ 
ly  Reduced 

•An  increased  ne^  profit,  despite  » 
small  decrease  in  iiremiiim  income, 
is  shown  in  ihe  annual  v,,j,ort  of 
Ihe  Fire  Insurance  Company  o' 


I'abiliiie.s  luiyahles  are  up  at  $15,- j 
.•.■19.333  from  $9,621,003;  tax  provt- | 
-ion  lieiug  $1,190,000  higher  at  $9,- 
'S6.309 ;  reserve.s  are  up  ut  $9,373,997 
c.im  $7,895  703;  and  surplus,  capital 
.,iid  eamed,  is  up  at  $120,502,643 
::9>m  $ll)1,7il0,!t93. 

Ill  preseiiiing  the  report  on  behalf  1 


Taronto  Bur«u  Tho  Ftnaaci*!  itm**  capital  figures  for  the  pasi 
'1  orouto.  -U.  F.  GoodrR-h  Rubber  years  are  oompared  lierewith 
Co.  of  Canadit  reports  decrease  in  ,^3^  ,(,3^ 

trading  profit  to  $394,837  in  1936  $  $ 

from  $333,075  in  1935  due  chiefly  to  l.'mv.l’o  ‘ 

Uicreased  rest  of  raw  luatoriaiB.  _  _  . 

Since  no  interest  was  paid  on  in-  Work,  cup  io,i56,t02  s.rds.saa 
come  bonds  the  company  is  able  to  fn  the  balance  sheet  total  asset-s 


slight  improvement.  Net  working  Porcupine  Creek  property 

capital  figures  for  the  past  three  stopped  aw-aiting  m- 


w  Iiicli  afler  giving  effect  lo  amounts,  consolidated  earned  surplus  accouui 
writicn  off  against  depreciation  re-  instead  of  only  making  reference  to  being  4L60C7:  m  1936 

serve,  leaves  a  net  increase  in  llie  ii.  as  was  done  in  previous  reports,  1o.9ti''1'  in  1935  and  53.55'’f 

value  of  these  assets  of  $193,739.  The  ’'In  conformilv  with  the  require-  R'ol- 

eoiii[)romise  or  arrangement  of  the  ments  of  the  Comjranies  .Act  1934.  a  ^  jirofif  xyas  $89.9(6  ac.iltisi 

arrears  of  dividends  on  tlie  prefer-  reserie  of  .$13!i.iU3  has  lieeri  sent  up  ;*-''‘71  in  I9.>5.  Gloss  iireniiuni 


felt  should  he  dediieied  from  the  ‘  Decern 

consolidated  earned  siiriilus  acciiuut  *  ri'**  net  loss  ratio 


formation  tvhich  it  is  hoped  will  he  value  of  these  as.sets  of  $193,739.  The 
obtained  as  ihe  result  of  exploration  coiiiiiromise  or  arrangement  of  the 
on  the  Hallnor.  arrears  of  dividends  on  tlie  prefer- 


1336  198.5  ]9;i4  ooiaujru  as  (iic  ivcun  ...  viiin[iroiiiise  or  a rraiigeiiieii i  oi  loe 

$  $'  i  on  the  Hallnor.  arrears  of  dividends  on  tlie  prefer- 

H.  L.  Roscoe,  manager,  states  that  ence  shares  with  the  slmreliolders  of  lo  take  care  of  any  taxes  tliat  may  'ncome.  less  rebates  and  eaneellH 
during  the  year  ore  shipments  to  the  your  company,  was  duly  sanctioned  he  assessed  on  account  of  the  year’s  | ‘inns,  was  down  $4,594  at  $501,941, 
io,i56,!;02  t).r(i8.S99  9,658, ■.■61'  concentrator  and  smelter  totalled  3,-  by  supplementary  letters  patent  and  oiieratlons.  aic.l  luq  proniium  income  wa- 

lauce  sheet  total  asset-s  i'11.73u  tons.  The  smelter  treated  i  Is  reflected  in  the  statement.  Durin.g  "During  the  year  a  new  subsidiary  |  down,  $7,115  at  $380,333. 

130,455  tons  of  ore,  eonceiiTrate  and  I  the  year  apiiroximately  Ihree-quar-  was  organized  under  the  name  of  j  Surplus  stands  at  $395,599  against 
jfinery  slag  and  produced  65,376,337  i  tors  of  the  outstanding  preferenee  Howard  Smitli  Fhemieals.  Limited,  i  $336,036  last  year,  and  total  asset* 
is  of  anodes  from  which  estimated  i  shares  of  t'le  Can.ida  Paper  I’om-  for  tho  nianufacture  of  vanillin,  a  nre  shown  at  $1,538,740  against  $1. 


'Iio.se  of  any  prior  year  and  w-ere  30 
per  cent,  greater  than  the  volume 
I  (  pol  led  for  1935.  Sales  of  copper 
and  ihe  platinum  metals  were  also 
:  ubslantially  greater  than  in  any 


current  liability,  is  practically  uu-  value  at  liie  cod  of  the  year,  $4,931,- 
chunged  at  $1,300,000.  In  addition  uoOi  up  a(  $3,663,993;  and  invest- 
10  current,  assets  whivh  include  cash  ments  in  other  companies  up  at  $8.- 
ai  $401,700,  receivables  at  $390,310  693,615  from  $5,622,099.  On  tho  lia- 


milled  1,070,597  tons  from  the  Horne 
Mines,  wdiile  the  cyanide  plant  treat- 


giiing  in  exchange  preference  ae  I  base  for  flavoring  extracts.  Tliel  Hon.  Raoul  Dandurand.  K.C.,  V.f 
commoit  .  ..ares  I'f  your  comiiaiiy.  plant,  w  hich  Is  located  adjacent  to )  president,  in  his  remarks  aiates  that 
".Ml  .If  the  ouisTanding  first  mni--|  the  sulphite  mill  at  •'ornwall,  is  now;  the  conipan.' '.s  Investment  securities 
gage  hinds  of  your  company  as  well'  nearing  completion  and  it  is  expect- '  carried  at  market  values  or  $1,258 


ed  149  "00  tons  of  iiyrite  from  the  ««  those  of  its  siihsidiary  (  ompanies  .ed  will  come  into  operaiion  early  in  6-'.7.  appreciated  $119,694  during  the 
fi  tall  in  iiint  tailin-  from  which  which  on  Lcci  mher  31 ,  l!i.!5.  amount-  1937.  The  majority  of  the  common  year.  Contingent  reserve  was  tn- 
1  I  nig  •  -  n  ,!■,«  recovered  ?8.735  oOu.  were  called  for  re-  shares  of  this  company,  which  was  creased  by  $120,000,  or  approximate- 

ui.oib  ozs.  .goiu  wa  j  demption,  and  with  Ihe  approval  of  financed  independently,  are  held  h,V|ly  the  amount  of  this  appreciation. 


peak  produntum  ot  nieiais  was  es- 
lahlished.  From  an  efficiency  stand- | 
pdiiii  the  results  were  gratifying  and 
nianv  economies  were  brought  about. 


,808,851.  Reserve  for  ac-  Nier  cent,  of  plant  valuation. 


cumtjiated  interest  on  second  mort¬ 
gage  income  bonds  is  $285,743  and 


.Bony  Years  I'roduetion 


Ore  Reserves  AlaiiiRiiued 

l'’rfjm  infoi-mation  obtained  in  dia¬ 
mond  drilling  and  other  I'jpenin.gs  in 
various  ore  bodies,  there  is  now'  in¬ 
dicated  above  the  2.975-ft.  level,  as 


1.  Y.  .Murdoch,  president,  stales  "f  R  1^37.  tlie  following  ton- 


Ihf'  shareholders  of  both  the  (  anad'i  ;  your  company.  This  is  an  entirely  j  and  now  stands  at  $145,000. 

Paper  Comp.my  and  Howard  Smith  |  new  venture  inasmuch  as  it  is  Ihe  'Phe  surplus  account  shows  rtivl- 
Paper  Mills  Limited  at  special  gen-  :  first  time  that  an  attempt  has  been  i  dends  of  .$30,000  paid  on  the  c,om 
oral  meetings  called  for  that  pur-  made,  on  a  commercial  scale,  to  ex-.pany's  capital  stock,  or  $6  a  share 
pose,  the  issuance  of  new  first  mort-,  ir.acf  vanillin  as  a  hy-product  in  the  on  6,000  shares  of  $100  par  value, 
gage  bonds  by  each  company  was '  manufacture  of  siiliihite  pulp.  While '  fully  paid. 


!in7l,rolhei  ‘iT'ind^^^^^^  ot  that  1936  operations  resulted  iu  the  nage;  7.817,000  tons  of  sulphide  ore 

r  J'cd  bonds  outstanding.  In  addition  ihere  largest  profits  which  the  company  over  4' c  copper,  I 

rd  downw-ird -ind  higher  prices  were  ii*  1126,0410  of  7%  first  mortgage  has  enjoyed  since  the  commencement  copper  and  .168  ozs.  gold:  1.1.530,000, 

i  jiJ  fo  n  Me  dals  Kurth^^  oommon  of  operations.* and  also  resulted  iu  of  sulphide  ore  under  1% /’opj 

<  l-eSsLs  in  I tor  contingencies  is  payment  In  dividends  the  largest  sum  per.  averaging  .97c',  copper  and  .  89 
rs  of  neVtaxe^took  ^251,689  and  deficit  in  surplus  ac-  m  cash  In  any  one  year  in  The  com-  ozs.  gold  and  ’3.032,000  tons  of  sili- 

mi-iiL  of  your  rnipany’nrofUs  ^onnt  is  $1,856,924.  pany’s  history.  While  the  company  clous  fluxing  ore.  averagRtg  .88''/,  , 

than  in  preceding  years.  Production,  copper  and  -133  ozs  gold.  These 


in  cash  In  any  one  year  iu  the  com-  ozs.  gold  and  ’3.032,000  tons  or  siii- 
pany’s  history.  While  the  company  clous  fluxing  ore,  averaging  .88'/, 


Income  and  surplus  account  fol-  has  many  years  of  future  production,  I  copper  and  .133  ozs.  gold.  These  ore 


III  Great  nriliiin  and  the  United 
.--'lates,  were  largely  completed  to¬ 
il  urds  Ihe  (lose  of  the  year.  This 
,,\pansi()n  iirograni  entailed  an  ex¬ 
penditure  of  $11,202,266  and  will  In- 
(  lease  productive  capacity  to  more 
than  220,000,000  pounds  of  nickel  per 
annum.” 

Sales  of  nlckx!  in  .all  forms  in¬ 
creased  from  129,850,507  pounds  in 
1935  to  168  927,980  pounds  in  1936,  an 


lows  for  fiscal  years 

ended 

Decern- 

her  31; 

December  31 : 

1936 

1935 

$ 

$ 

Trading  prolit  . . 

294,838 

333,076 

Investinent  income  ,  . 

5,1 18 

6,917 

299,95(1 

339.91)2 

Las.:  I )('pre(!l»tion . 

1 08,986 

196,217 

Intereat'aQ  lo«t$a 

68,093 

62,430 

let.  Mti^.  bniid  int 

8,883 

IO,0-/3 

Income  Bond  (nt  . 

73,402 

Income  Uiea . 

25,846 

14,716 

Prolit  .  . . 

18,697 

66,846 

Previous  deficit . 

1.876,632 

1,032,897 

Leas  Capital  surplua  . 

64.113 

sill*  6.911  ing  that  the  future  for  an  average  cent,  copper  and  0.174  oz.s.  Rold;  ; 
299,95(1  339.^  price  higher  than  ha.s  been  maintain-  20.457,000  tons  nnder  4  per  (-ent  cop^  i 
i»8,’986  196)217  ed  for  several  years  is  bright.  !>cr  aieraging  0.99  por  cent  copper 

^s'ssa  10073  Operations  of  Canadian  Copper  Re-  and  0.190  o'z.  of  gold,  and  3.239.000 

■Isllio?  finers  were  maintained  op  a  satis-  tons  fluxing  ore. 

25,346  14,716  factory  basis.  Pamour  Porcupine  The  new  No.  5  shaft  was  enlarged 

13,697  ~d6,849  -Mines,  in  w'hieh  Noranda  holds  a  to  full  size  and  timbered  from  2,164 
i,876!632  i,!(32!897  substantial  interest.  Is  now'  milling  ft.  to  3,024  ft.  and  was  sunk  to  a 
over  700  tons  daily  and  Is  making  depth  of  3,532  feet.  H  is  expected 
1,856,934  1,875,632  satisfactory  earnings  which  are  be-  that  this  shaft  w'ill  be  completed  by  ^ 
- -  1n.g  used  for  ‘development  and  plant  midsummer  to  4,100  ft.,  after  which  i 


increase  of  30  per  cent.  Estimated  to  a  total  of  266,964.589  pounds  de-  expansion.  Ore  Indications  point  to  exploration  of  the  bloch  of  tfoum  ; 
ivorld  (leliverie.s  of  -nickel  In  all  spite  the  fact  that  there  was  no  in-  substantial- figures  w'hich  should  between  2,975  and  4, 000-ft.  levels  will 
forms  from  all  sources  during  1936  crease  in  copper  consumption  during  make  the  investment  profitable,  be  undertaken.  Involving  i^xtensiye 
w  ere  slightly  In  excess  of  200,000,-  1936  outside  of  the  United  States  Be-  Waite  Amulet  Mines,  if  current  lateral  work  and  drilling  which  will  ; 
liiiii  pounds,  as  compared  with  the  cajjse  of  the  American  tariff  of  four  prices  of  copper  and  zinc  are  main-  require  several  year.*  to  complete  ; 
i‘sllmat,e  of  160,IK10,000  pounds  for  cents  per  pound,  the  company  sells  tained  should  al8(},  he  says,  become  -No.  3  shaft  was  deepened  from  2,527 


STRUCTURAL  STEEL 


Because  of  our  wide  experience  and  exceptional 
plant  equipment,  we  offer  a  complete  service  in 
the  design  and  fabrication  ot  all  types  of 
structural  steel.  Quotations  promptly 
furnished  either  to  your  engineer's 
specifications  or  with  our 
own  recommendations. 

A  D  I  AJ^ 


ihe  previous  year.  Thare  was  thus  no  copper  in  the  United  States. 


a  substantial  earner.  Some  prospect-  to  3,754  feet. 


recorded  tiu'  fourth  successive  an-  Sales  of  the  platinum  metals  in-  ing  was  done  on  the  Norboau  .Mines  Special  meeting  will  be  hel(i  March 

iiiial  increase  In  world  consumption,  creased  from  128,874  ounces  to  220,-  last  year  but  future  work  Is  being  31  next  at  2.15  p.m.  to  consider  !n- 

Sales  of  monel,  the  nickel-copper  980  ounces  and  of  gold  from  69,944  deferred  awaiting  improved  trans-  creasing  the  board  from  nine  to  ten  | 

alloy  made  direct  from  Creighton  ounces  to  73,142  ounces.  There  was  portation.  Hallnor  Mines  was  Incor-  members,  while  the  annual  meeting! 

ore,  increased  from  13,411,624  pounds  a  decrease  in  silver  sales  from  3,-  porated  to  acquire  the  Poulet-Vet-  will  be  held  at  2.30  p.m.  I 

ro  16,7:40,789  pounds  or  24  per  cent.,  160.222  ounces  to  2,426,332  ounces.  eran  claims  in  Porcupine,  adjoining  - ; - — "T-  | 

sales  of  pure  rolled  nickel  Increased  Sales  of  selenium  were  up  to  107,-  Pamour.  The  shaft  has  been  com-  rTtia(!u’.*^fo^r*^w^8toi-n  ! 

70  per  cent,  to  15,836,614  pounds  and  I  791  pounds  from  72,616  pounds  in  pleted  to  600  ff.  and  lateral  work  is  provinces  produced  iK.i.-iS  tons  of 

of  the  nicltel-cjn-omium  alloy.  Inco-i  the  previous  year,  while  only  2,567  under  way  to  dotermim^  extent  and  '  i'l  .January  this  j-i'iir,  45(i  against ! 
utd.  20  per  cent,  to  731,952  pounds.  pounds  of  tellurium  were  sold  as  value  of  showing  indicated  by  drill-  tlie^“iederai  inontWv 

Copper  sales- were  up  14  par  cent. ‘compared  with  9,987  pounds  in  1935.  ing.  Bonetal  Mines  was-  formed  to  port,  I 
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Win  Mining  Institute  Medals 


!  Columbia,  one  in  Manitoba,  tvo  in 
'  Ontario,  four  In  Quebec,  and  one  in 
I  Nova  .Scotia.  In  lfl3C  these  conipa-- 
nir.s  paid  an  estimated  liotal  of  SiUl.T 
000,000  in  salaries  and  wages  to  their 
I  JS.i'OO  rmiilo,\ ees.  and  expended  more 
tlian  $70,000,000  in  rnnada  on  the 
pureliase  of  supplies  and  efinipment. 

fyCi  u.s  now  consider  the  outlook 
frir  ttio  future.  As  in  the  caso.s  of 
many  other  commodities,  the  price.s 
of  lead,  zinc,  and  topper  have  been 
advancing  steadily  since  early  in 
Ili.'tO,  and  the  present  levels  are  the 
highest  in  several  years,  'rhern  i.s 
!i  difference  of  opini/jn  as  to  whether 
these  prices  will  be  malniained;  but 
with  copper  at  15  cents  a  pound,  and 
lead  and  zinc  at  six  and  one-half 
cents,  which  prices  are  now  below 
ihe  present  levels,  it  is  estimated, 
on  the  basis  of  the  volume  of  out¬ 
put  in  1936.  that  Canada  will  pro- j 
duc"-  r>,r*Ti,.  lo  (j,e  value  of  ap- 

pioximately  $160,000,000  in  1937.  or  j 
a  possible  gain  of  about  $50,000,000' 
over  19.36.  This  will  represent  a  total 
increase  of  approximately  $22,000,000  I 
lo  Iho  copper  producers:  $10,000,000 
for  lead  producers;  and  $8,500,000  lO  i 
producers  of  zinc.  From  present  in- 1 
dicafions  it  is  more  than  likely,  how¬ 
ever.  that  output  of  these  three  met¬ 
als  in  1937  will  be  higher  than  in 
the  previous  year,  and  in  thi.s  event 
there  will  also  be  an  increase  in  the 


l-arge  Gathering  in  Montreal 
Hears  Leaders  From  All 
Parts  of  Canada 


NEW  PLAN  OPPOSED 


Suggested  Change  For  Institute  ^^37,"  he  said,  "indteate  an  m 
u  o  ■  D  ‘J  »  as....*,  crease  of  2d  per  cent  over  the  cor 
by  Retiring  President  Meets  responding  period  of  1936.” 

.‘'trong  Opposib^  on  Ground  outside  competition  dragged  pro 
of  Aiding  Possible  Fraud  ductlon  down  to  $160,000  in  I9in.  h 

. .  said.  The  war,'  fortunately,  forcei 

i  he  annual  convention  of  the  Can- i  up  a  "universal  cry”  for  metal.®,  am 
nilian  Institute  of  Mining  and  .Mot- !  hy  1918.  "we  were  producing  2' 

all.irg^  was  held  In  Montreal  tbls  ^ 

,  i  per.  cnromltc.  a  little  pokl.  mohb 
ueek  and  attended  by  over  1..00 ;  ••  -1,,^.  |,„rl 

rninine  representative.'  from  all  ding  industry,  he  pointed  out.  bios- 
I'  ll  is  of  the  Domincou  somed  until  at  the  end  of  last  year 

.\t  the  Inauaural  .session  the  re-  ''  held  third  place  in  the  columns 

1'  1^^  provincial  mineral  production, 
‘irlnt’  president.  IJeul.-t.ol.  (r  r- -  ^ 

^  Oncsiine  Gacnon.  minister  of 

I  ..Ic,  Uho  presided,  recommended  resources  for  Quebec 

he  reclassificalion  of  membership  stressed  Ihe  position  of  mining  a.' 
which  would  accoid  due  lecugnltlon  fhe  basis  of  this  civilization.  Citing 
alike  lo  professional  and  nun-pro- 1 growth  of  mining  In 

!  Quebec  In  the  last  3d  years,  he  said 
.es'lona!  members.  .  the  provincial  Goverument  would  do 

In  urging  the  cretuion  of  .i  pio-  jjj,  utfjjogf  encourage  mlning-in 
l-'.s’onal  .'ection  .'li.  (  olo  pointed  Qtjehcc  b.v  opening  roads  in  the  min- 
'"jt  that  to-da>  tlio  ifiiii  member  country,  and  .safeguarding  the 
■  11  tlie  Inotitiitu  docs  not  alwti.' s  logi.slation.  In  rc- 

(oriuo'u  r'tfinUmg  or  comjieteuec  bi  j,,,  Itjp  indu.stry  to  pro- 

'he  ju  ofcssioir,.  liiin  llv  I'ouliectcd  ^  omploymenl.  and  to  see  that 
A  till  lilt’  c.\l  lactious  of  ores  and  Quebec  <’.tiginc*ers  got  preference  for 
'ii'  l..  fioin  ilie.  i.iiih  and  viili  ibeii  jobv  rn- Quebec  mine.s  Me  urged  the 
: *  .  in’.'Uictir  anil  ada iiliitioti  to  coin-  fteojiie  cd  I'aiiadu  *o  “unite  with  com- 
'm-i’i  i:ii  use  Tin;  tael  is  deplored  mon  eiu  rgv’  m  m-aking  I  'aiKid-i  "ibe 
I’v  D’aii'  pi  of*  ssioiia  I  nieraber.s  who  gieat  and  wt,nd-''rfiil  I'oiniry’’  it  is 
dei'iic  iliai  Ihe  Iti  liliilc  shall  ac  ,  jritenihd  to  he. 

•  ’  d  i;e  :ific  i  cian  iiilion  to  goolo- 

:  i;;i  .  iiiiiiiiL  l  oviiiecis,  mclallur-  OlMerrs  l.leeleil 

'  .iiio  "111  r  leeliuologihts  sei'V- .  Cfficeio  rti’o  assume  new  duties 
e^  till  tiiiiu  cal  nidusli'v  These  wlien  ih  -  !’•  e.  iijeni -eh  ct  iho  Mon. 

loeniti.u  s  li,t\ e  the  interest  of  the  |  yiieli.ii’l  rtwvi  r.  inmisiei  of  mines 
iii.i::uii’  ai  heart  and  would  seek  ft.r  .\o\a  .Seolia  lakes  over  duties 
i.ie.r  ’ifognitioii  without  any  dl.’i-'nexi  .April  .ni-  TVi.si  presidcnio,  C 
iM.'Vi  iM.iii  "f  the  \er.v  lulu.ible  F.  Cidi  i  G  Kn.  s,  (i.  Blavlocik; 
|||•  mL<eI  .-  w  h"  aie  not  leelitiolog-  Mee-pi e'ldeiii a.  ''  I!  Dawson. 

i.Man.  and  Sa.dt.i.  ,1.  11.  Dawsciu. 

riie  p  "poseij  sertion,  Mr.  Cole  i.Mbertai.  .A  i)  Dufresne  tQiiebec'i. 
ilenifhi  wiili  merely  professional  .\  1,  Ma',  iNina  Sroiiai.  .M.  H. 
riicu  a-  ii  ■■|■V1l(lWs'' — would  dispel  Holchkin.  lOiitanoi  Howard  T. 

■  vn-t’ii  .-  ei'iilin  ion  The  “hetero-  .lames  (U.'". ) 

-.  iiu4t\  '  W  ould  remain  a  constant  < 'oiinclllors  tire:  Alberta  --  G.  F. 
;iini,  bon  ei er,  to  maintain  the  "in-  Cook,  AAV  M  Duc"an.  F  t.  Miiciiell. 
'•■'ehinge  of  itews  and  idea.s  be-  -f  O.  G.  Sanderson,  .1  Tl.  Smiili; 
tween  ail  cl.Kge.s  In  the  same  in-  British  Columbia  H.  D.  Batten, 
dii'  iri  w  hieli  “wo  should  cultivate  Brennan.  It  AA'.  Diamond.  .1.  M. 
.m  l  eul.iige."  Turnbull.  ,1  I'  AA'alker;  Manitoba 

,  ..  ,  and  Saskatchewan —.1  M  Ambrose, 

suggest, 00  Uppnsc'l  Houston.  A  A  Paoli.  Cd- 

Vddressin.g  an  open  forum  nl  the  ward  Pierce,  .1.  IV  AVrighi;  Nova 
I  loLiiig  se-t.-ioii  Dr.  .1  A.  .Allan,  past  Scotia  -  A.  F  Cagney.  A.  K.  Flyni].,  , 

(V  Hodg.son,  T.  L.  .McCall.  D.  H 
McDougall;  Ont.ario  — B.  H.  (Vleland. 
M  F.  Fairlle,  B.  F.  Haanel.  K  AV 
Neelands.  K.  AAV  Todd;  Quebec  .1 
M.  Forbes.  Oliver  Hall.  AV.  G.  .Ale- 
Bride.  A.  .A.  .AlacKay,  O.  Sicc. 


ONE  STEP  AHEAD 


One  of  Canadian  Airways  Lockheed  ‘  Elec- 
trns”  fitted  with  Ski.s.  the  first  craft  of  its  type 
in  Canada  to  be  so  fitted. 


Prof.  H.  E.  T.  Haullain.  Toronto  University,  was  awarded  the  Randolph 
Bruce  gold  medal  for  laboratory  work  on  fine  grinding  of  ore.®.  A.  I. 
Itlomfield  ■wa.s  awarded  the  .Alining  linstitute’s  Inco  Medal,  highest  award 
for  distinguished  achievement. 


1  his  luxurious  craft  ks  now  operating  on  a 
daily  (Sunday  excepted)  .service  direct  from 
WINNIPEG  to  RED  LAKE. 


Base  Metal  Industry  is 

Facing  Its  Greatest  Year 

Value  of  Production  May  be  Much  Higher  Than  That  of 
Gold — Rise  in  Prices  Is  an  Important  Factor 
— Armament  Demands 


Tivo  engines 


It  is  well  t/v  bear  In  mind,  of 
course,  thill  with  metal  prices  at 
their  present  levels,  (he  economic  -e- 
st  riel  tons  on  output  from  most  of 
the  large  base  metal  propertic.® 
hare  of  j  *ti'''’'iBbout  the  world  have  hern  re¬ 
moved.  and  there  Is  every  likelihood 
that  Iho  companies  concerned  will 
take  advantage  of  present  conditions, 
high  '  Uaiifiou  must  he  exercised,  therefore, 
outside  >t>  order  thiil  the  rate  of  production 
does  not  greatly  exceed  the  rate  of 
consumption.  It  would  appear,  how 
ever,  ihat  it  may  he  sonic  lime  be¬ 
fore  the  output  from  Iho.'e  proper¬ 
ties  will  be  sufficiently  large  i<o 


By  HON.  T  A  CRERAR 
In  Radio  BfoaH  caat, 
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•obalt.  but  her  output  of  the  metal 
j  eonlinues  to  supply  ;<  large 
I  Iho  world  driuand  tinnada  has  iin- 
i  portant  resources  of  iron,  hut  .as  Ihe 
iron  content  -of  the  ores  so  far  di.s- 
coverod  is  not  sufficiently 
to  meet  roriipetition  from 
soiivccs.  wiihniii  benefiei.Ttio.n,  the 
de.posits  .are  not  ;i.s  yet  being  tic- 
lively  developed.  However,  the  Dom¬ 
inion  h.a,s  long  been  established  as 
a  producer  of  iron  and  its  products, 
with  large  plants  at  Sydney.  Nova 
Scotia,  anil  at  Hamilton  and  Saulf ,  fnt  operations.  In  the  meantime 
.Sie.  Marie  In  Ontario,  which  Import  |  trade  and  industrial  reports  from  the 
their  r.TW  supplies.  Recently  also. '  principal  metal-consuming  countries 
as  a  result  of  a  bounty  to  be  granted  are  distinctly  encouraging  in  charac 
by  the  Ontario  goverument.  plans  ler.  In  these  countries  part  of  the 
are  under  way  to  develop  the  Iron  increasing  demand  for  the  inetal.s 
resources  at  Michipicoten,  north  of' can  be  traced  to  the  renewal  of  ex- 
Sault  Bip.  .Arai'ie.  t.'anada'.s  output  j  Isting  material  and  cnulpmcnl  by 
of  lung.sicii.  molybdenum,  and  man-  public  utility  companies,  and  also  to 
gnneso,  throe  of  the  chief  alloy  met-  present  trends  In  the  streamlining  of 
als.  is  significant,  and  no  large  de-  railway  equipment,  sicamships,  auto- 
posiis  of  these  melal.s  have  been  mobiles,  and  airplanes, 
disclosed  as  yet.  AA'ith  the  above  e.v-  ;  One  result  of  the  advance  in  (he 
cpptions  tlicn.  Hie,  Dominion  po.«ses- }  metal  prices  l.s  the  widespretid  in- 
ses  large  rc.soiirces  of  the  Iniporianf  tercst  that  ha.s  been  aroused  in  Ihe 
industrial  melal.s.  reopening  of  idle  base  metal  prop- 


I  ,5.000.1100  Ions,  which  cotiiparfvi  witli 
I  only  1.000  000  tons  in  1900.  Tlie 
:  past  and  present  increasing  dcni.imJ 
cannot  be  attributed  only  to  war  pre¬ 
parations  as  Is  rommonly  lielicvod. 
Base  metals  or  their  alloys  are  ii.icd 
in  practically  every  phase  of  our 
modern  life;  ,md  their  applications 
are  being  steadily  extended  liy  in¬ 
vent  ion  and  research,  particularly  in 
tlie  fields  of  I ransporialion,  iiiami- 
racHiriug,  constniciion,  and  coni- 
iiiiinications.  AVithoiii  llie  use  of  liase 
nu’ial.s  Wf.  would  be  forced  lo  forego 
Ihe  many  necessities  and  comforis  of 
modern  rivilization.  Ii  i.s  therefore 
evident  iliat  countries  possessing 
large  resources  of  Hie  ore.®  of  these 
metals  are  in  a  particularly  fortiin- 
aie  position. 

Canada  holds  a  foremost  place 
among  those  countries.  She  has  ac¬ 
tive  and  potential  resmiirces  of  the 
ores  of  copper,  nickel,  lead,  and  zinc, 
'sufficient  to  meet  her  own  needs  and 
a  largo  share  of  Ihe  world  reqiiiro- 
j  ments  for  generations  to  come.  .As 
a  by-product  from  the  smelling  and 
refining  -of  many  of  these  ores  she 
obtains  cadmium,  selenium,  lellii- 
ritim.  and  several  other  of  the  le.«.serj 
known  base  metals  Ihat  are  being 
used  in  steadily  increasing  amounts 
in  commerce  and  industry.  j 

Although  she  possesses  no  com-i 
merridl  sources  of  the  ores  of  alum  -i 
inum.  Canada  is  one  of  the  lead-' 
ing  producers  and  exporters  "f  the 
metal,  a,  position  .she  has  attained' 
as  a  direct  resnii  of  lier  abundance  j 
of  cheap  electrical  power,  'rm;  Dom¬ 
inion  i.s  no  longer  the  chief  source; 
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liK-itiliiie  officials.  D  was  pointed 
"III  that  Hiere  i.s  no  necessity  for  a 
sirictly  piofcssiODal  group  and  iiiaf 
the  Irisiitiite  was  not  an  engineering 
.'ocicty  nor  ti  trade  organization  It 
'liould  (oniiiiue  to  represent  the 
various  piotessions  connected  with 
the  mining  industry  and  Ihe  various 
branches  of  the  industry  The  dif¬ 
ferentiation  which  would  be  requir- 
«'d  in  a  reclassification  would  of 
necessity  he  discriminatory  and  un¬ 
fair.  G’'C.at  difficulty  would  be  eii- 
.oijutcrcd  in  drawing  the  line  be- 
iwecn  the  professional  and  non- 
pi  otessional.  and  the  tsolaiion  of  Ibe 
technical  men  would  in  no  way  fur¬ 
ther  the  Institute's  professed  objects 
of  promoting  the  arts  and  sciences,  | 
iiiaintaining  iniercst  m  the  crltirial , 
problems  of  the  mining  industry,  and  | 
encouraging  and  promoting  the  in- 1 
dusiry.  i 

Professional  engineering  groups.' 
he  warned,  are  open,  lo  dangerous  | 
abuse,  and  it  wbuld  be  wise  if  tlie 
AP  ,ing  Institute  did  not  create  an  | 
.nstrumeni  which  might  permit 
Iraud  hv  qu.ack!?  biding  behind  the 
flainp  of  Instil  iile  approval,  t  arcful 
sMidv  of  ti'C  proivisal  w-as  urged.' 
I'ossible  extension  or  enlargement 
of  the  definiHon  of  niemhors  and 
as.sociat.eL;  niigh'  jiroi  idc  an  effec- 
iive  <  omp’ociise  solution,  delegates 
.'Did  In  many  eases,  ihey  felt. 
stMjnsors  were  inclined 'to  w  ink  -'ii  I 


r.>f,?ra'  AftinaSr' 
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$5,000  to  $6,000  Worth 
Of  Merchandise  Recovered 


.4cting  on  Information  developed 
by  the  Belter  Business  Bureau.  Mo.nl- 
real.  detectives  raided  premises 
located  on  Richmond  Street,  where 
goods  to  the  value  of  $5,000  to  $6,000 
■w^ere  found  secreted. 

The  merchandise  recovered  would 
appear  to  be  the  proceeds  of  numer¬ 
ous  robberies  effected  in  and  around 
5fontrcal.  Included  among  other 
articles  were  a  number  of  type¬ 
writers,  an  adding  machine,  (value 
approximately  $700),  watches,  jewel- i 
lery,  clothing,  boot.®,  shoes,  slippers.  ' 
cases  of  butter,  .jams  and  tinned  | 
goods,  cigarettes  and  tobaccos,  cases! 
of  electric  light  bulbs  and  piher  - 
mi.scellaTteous  articles. 


dian  smelling  and  refining  planis 
may  eventually  lie  utilized  for  the 
treatment  of  certain  ores  from  other 
countries,  where  losis  of  produciion 
are  relatively  high.  .Already  alumi¬ 
num  ores  from  Brilisii  (Juiana  .sre 
being  successfully  smelted  and  re 
fined  at  Arvida  in  Quebec. 

It  raa.v  be  said,  therefore,  that  few 
branches  of  Canadian  development 
exhibit  a  more  active  immediate  field 
of  expansion,  and  few  enjoy  .a  great  • 
er  potential  field  of  growth  than 
does  our  base  metal  industry. 


i  rlose  to  700,000  tons  of  refined  metal  • 
annua  Il.v.  ' 

.Some  of  these  .smelting  plants! 
j  treai  ores  from  the  depo.sits  of  other 
mining  companies  in  the  surround-' 
I  ing  arens.  and  others  are  in  a  posi- ; 
[lion  to  do  .so  should  the  occasion, 
■  arise.  As  the  plants  are  located  in  ' 
widoli  .separated  sections  of  the. 
Dominion,  there  are  no  active  or  | 

'  known  polentiai  ba.so  meial  denoslisi 
I  Hmi  are  more  than  a,  few  hundred  ' 
miles  from  a  smelter,  and  according*! 

1  ly  eharces  for  the  .shipment  of  cus- ' 

;  loin  ores,  except  In  few  cases,  are! 

not  exce.s,sive.  This  feature  is  of 
I  particular  significance  at-  present  in 
I  \  'ew  of  the  interest  that  is  being  ' 
sliown  in  the  reopening  of  base! 
metal  properties  wliich  have  been 
idle  for  years,  and  also  in  the  search 
for  new  deposiUi. 

t'anada's  output  of  base  metals  in 
.1936  wa.s  valued  at  $108,800,000,  nr  • 

'  approximately  31  per  cent  of  the, 
total  value  of  mineral  out^t  for  | 
the  year.  Exports  of  the  met^s  were 
valued  at  $101,500,000.  or  10  per  cent, 
of  the  total  value  of  Canada's  exter-i 
nal  trade  for  the  year.  The  prodiic- 1 
tion  and  export  figures  are  cxclu-l 
.?ive  of  aluminum,  large  tonnages  of : 
w  hich  arc  manufactured  in  Canada  in 
Ihe  form  of  cable,  aluminum  plates,  j 
and  certain  machinery  where  light- 1 
ness  IS  a  consideration.  Exports  of 
Ibis  metal  last  year  were  valued  at 
$11,500,000.  'Thus  it  will  be  seen  that 
the  industry  is  dependent  largely 
upon  the  sales  of  the  metals  abroad, 
which  mean,-',  in  effect  tjiat  it  is  de¬ 
pendent  upon  the  ability  of  the  pro- 
diK’er.s  to  maintain  the  costs  of  pro¬ 
duction  as  low,  and  preferably  lower, 
than  those  of  any  other  country. 
This  has  been  made  possible  in  Can- 1 
ada,  first  because  of  the  success 
•achieved  in  lowering  production, 
costs  during  the  depression  years  , 
second,  because  of  the  cheap  elec-; 
trical  energy  available  close  to  een- ' 
tres  of  production,  and  third,  which 
IS  very  importanl.  because  of  the' 


Tleglna.  —  An  edvance  of  .A  Tcj.  w.aa 
rerorded  in  ftaskatciiewan's  output  of 
lignite  coal  in  .laniiai.v,  a.«  compared 
with  Hie  prodiicHon  «  year  ago.  The. 
total.®  were  1X3. 1, ',7  tons  and  146S13 
tons  respectively. 


Mineral  Production  of  Canada  in 
1 936  Up  $49,049,605  New  High 


production  in-  duction  ai  -5130. 847. 733  was  36  per 
l-time  Iiigh  of  '’t'nl.  of  Hie  total  value  of  all  niin- 

see  of  Ihe  Do-  Produced  and  oDA  of  the  total 

vBino  nr  ah  nicfals  pj odur.od,  he 
'laiistics  told  .sail],  “Copper  prodiicHon  at  -120.- 

dian  flisHtiile  ’  922.720  pounds  wa.i  a  record.  On- 

urgy  gathciod  -  tai'lo  mines  accounted  for  6S.riCf  of 
Hon  in  Mon'-  tlie  total.  Quebec.  Mi',.  .AUi.nitolia  and 
WHS  a  gain  of  l?;(.®kalcliewan  c<}mhined.  lit  .i'r.  and 
-.35  ipcord.  .Air.  Brilisii  Columbia.  TA',; . 
f  his  remark.®  •■T.,e.ad  prodiicHon  inrallod  382.- 
7.51,774  pounds,  an  increase  of  IZC'c 
lo  all  gi  oups  over  I93-5,  and  zin^^  production,' 337,- 
iieLallic  mine-  8-57. 1-60  pounds,  a  gain  of  K/,.  Brit- 
Diid  strucdiial  t.®h  t.iolumhla  acroiinis  for  !i9'c  of 
aliic  of  meisl  file  loiiil  Canadtaai  produciion  of 
328  represent-  Uad  and  76%  of  the  total  for  zinc, 
.line  of  the  ".Silver  production  at  18.231.419 
’  the  f-ountr.v  fine  ounces  indicated  a-n  increase 
n  1935  "  of  9.7%  but.  owing  to  the  drofi  in 

the  mmeial  price,  from  an  average  of  61.79 
ncps."  he  re-  cenis  in  1935  to  45.13  cents  in  1936. 
s  as  follows:  'the  total  value  of  production  was 
British  Coliim-  ic.s.-i  i.v  23  6%. 

c,  $4'9.o16.385;  “Nickel  production  at  169, 737. 8-61  ' 
91;  Alberta,  pounds  was  another  record.  Addi- 
811.342.302:  lion.®  were  made  during  the  year  by 
23.319;  N'ew  the  International  Nicltel  Company 
>.  and  fhe,witli  a  view  (o  enlarging  their  oiil-i 
st  Territories  ;  put  and  the  Falyonbridge  Nickel  1 
'  Afines  inere.-ised  their  .smelting’ 

lan  gold  pro- '  caparity.  ! 


Coal.  Clay  products 

A'car  Af.’taliirs  natural  ga'.  (ithcrnfui-  and  other  T.*tal 

peat  and  crude  rrr-talUes  structural 

petroleum  material-* 

?  $  4  ?  I 

A..  .  113, '61.030  7t.426,.AI6  17.6.19,730  44,609,419  247.3.S6,'i9.-* 

:8  .  132,012. 4.i4  74,41-3,160  16.826,602  49,7.97,161  274,989,481 

9  I«4,454.0ys  76.787,397  21.073,9, =.»  S8, 5311,834  310,850,246 

0  142,743,761  68,181.46S  15.217.864  53,727,46.5  279,873.578 

1  120.®30.147  64.453,1-1.9  10,893.141  44,158,295  230,4.94.726 

2  . .  .  112,011.768  49,047.342  7.' 40.837  22.398,283  191,228,225 

.9  .  147,016.598  47,778.136  10.001, .5, 97  16,696,787  221,495,2.53 

4  ..  .  194,110.966  54,262,099  in,£ni,762  IP.286,761  278.161.590 

6  ....  221,800,849  64.824,200  12.50.1,008  23,215,400  312,344.4,57 

5  258,952.328  .59,962.5.97  16,715,040  25,764.1.5"  361,391.062 

Bexinning  with  1931  the  eetimated  exebanffe  causitraUon  nn  Relrl  produced  is  included 


Canada’s  rise  to  prominence  a.s  .9 
base  metal  producer  Is  largely  a  ! 
development  of  the  po.sf.  tvar  years 
In  other  words  this  industry,  which 
supplies  close  to  90  per  cent  of 
the  world's  nickel  requirements,  and 
from  S  to  1.5  per  cent  of  the  require¬ 
ments  of  lead.  zinc,  and  copper,  and 
which  paid  dividendr.  totalling  -$10.- 
noo.ono  in  1935.  a®  w-ell  ns  directly 
.Mipporting  irSiOOO  person:-,  has  been 
successfully  established  on  the  basis 
of  .9  pi-iacc-lime  denJand  for  its  pro 
ducts.  According  to  recent  trade  re 
tiirn.s.  .5alcK  of  these  products  w-ere 
made  last  year  lo  more  than  60 
ccjiiutries.  chief  among  them  being 
Hjo  United  Kingdom,  which  imported 
Canaditin  produced  nickel,  lead,  zinc, 
copper,  and  nlumlnum  to  the  total 
yaiiie  of  $59,000,000.  or  more  than 
.Ml  per  cent  of  the  total  value  of  our. 
base  metal  export.®  in  1936. 

I.tisl  year  leu  biisc  metal  compa- 1 
nies  were  in  active  operation  ini 
Canada.  Of  these,  Awo  are  ih  Brftish 
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Canada’s  Financial  Progress 
Is  Fully  Reflected  in  History 
Of  Toronto  Stock  Exchange 

Founded  in  1852,  Before  Building  of  the  Railways — Devel¬ 
opment  Is  Traced  Through  85  Years  of  Service 
to  Canadian  Investors 

NOW  INSTALLED  IN  NEW  MODERN  BUILDING 


Floor  Traders  AYe  Given  The  Rules  Prior  To  Opening  Sesssion 


rinal  otep 
Of  Exchange 
Unification 

All  Trading  in  Toronto  Will 


COMPLETE  SERVICE 


By  WARNER  A.  HIGGINS 
Toront®  Editor^  The  Financial  Timea 

The  development  of  the  markets  of  the  world  has  always 
paralleled  the  development  in  trade,  industry  and  finance 
and  has  been  an  index  of  world  progress.  The  Toronto  Stock 
lOxchange,  which  will  complete  85  years  of  organized  activity 
next  July,  has  a  history,  therefore,  that  reflects  the  tremendous 
growth  Uiat  has  taken  place  in  Canadian  industry  and  finance 
since  1852  when  Canada  had  but  60  miles  of  railways  and  a 
total  population  of  only  2,300,000  people  of  which  less  than 
1,000,000  people  lived  west  of  the  Ottawa  Rivei-.  Within  the 
span  of  five  generations  the  entire  mode  of  living  of  the  Cana¬ 
dian  people  has  been  changed  completely.  1'he  history  of  the 
1’oronto  Stock  Exchange  encompas.ses  this  very  period  and 
within  this  organization  as  startling  a  change  has  taken  place. 
Krom  the  official  records  and  documents  of  the  Exchange  the 
following  fragments  have  been  extracted  and  collated  to  pre¬ 
sent  a  detailed  picture  of  the  change  that  has  taken  place  in 
one  Canadian  institution  which,  with  a  long  and  honorable 
record  behind  it,  is  virtually  entering  uiK)n  a  new  era  of  service 
that  has  l>ecomc  a  vital  part  of  the  Canadian  scene. 

Mxrhaiigfl  Founded  In  1S5: 

\XTicu 


'■pHE  completion  of  the  new 
-»  liuilding  of  The  Toronto 
Stock  Exchange,  which  is  be¬ 
ing  celebrated  by  a  large  for¬ 
mal  banquet  on  March  20  and 
by  actual  trading  on  March  30, 
is  an  event  of  more  than  pass¬ 
ing  interest  to  the  financial 
(•ommuiiity.  It  marks  the  final 
step  in  the  consummation  of 
the  amalgamation  of  The  Tor¬ 
onto  Slock  Fixchange  and  the 
old  Standaivl  Stock  &  Mining 
Exchange  since  all  trading  in 
every  class  of  security  listed 
on  the  Exchange  will  be  carried 
on  on  one  floor. 

Since  the  inpreer  of  tho  two  p*- 
chnnup.'i  hrciimp  effective  in  .lanuary. 
l''ni.  two  fraillne  floors  havp  been 
noctv.sary,  one  .'^peciallzini;  in  min- 
i;i.;  sfock.s  ami  the  other  tn  indus¬ 
trial  stoeks  Of  nioro  immedinlo  in- 
'pfp.st  ti>  f'aticKlian  iiivp.siorp  is  tb" 
fact  that  the  ncrt  cv<'hanf;e  miUdtnR, 
lievotf  il  cM  '.Msivolv  I  >  flip  buDlnCPS 
n;'  the  stoi'k  cxcliausp.  is  the  roost 
moiiern  bmliim;;  of  iis  k.nd  web  tbe 
latest  iipp  Ilf  ni  to  facilitate 

tradin;;  in  .spiiirilics,  Tbi.s  mcanp 
that  irivc.siors  in  <  anadlan  Rccu’-itle-s. 
'vliptlipr  re.-iidcpt  In  I'ap.ida  or  for 
eiKti  coiintiie.s.  .ire  assured  the  fas'- 
esi  .si'fvicc  that  it  is  possible,  to  ^iv<» 

4noflier  siep  Forward 

Of  deeper  .sisnlficanco,  the  open- 
Inc  of  the  new  .sioek  exrhanKP  build- 
me  marks  another  step  in  the  pro- 
gre.ss  of  I'anadian  finance;  the,  end 
of  one  period  of  development  and 
the  beginning  of  another  for  which 
the  now  building  is  prepared  by  the 
excellence  of  its  appuintmentp  Since 
The  Toronto  .Stock  trxchange  was 
founded  in  1S3.’  the  population  of 
Canada  has  increafed  fourfold  and 
from  an  almost  primitive  ptate.  fin- 
anee  and  indusity  have  grown  to 
their  present  propoitlons.  The  Stock 
Exchange  has  not  only  kept  pace 
with  but  has  made  oontnbuilon  to 
this  growth  and  has  expanded  from 
flrne  to  time  a.s  conditions  and  busi¬ 
ness  warranted.  In  a  period  of  86 
years  the  exchange  has  occupied 
three  premises  of  which  the  third, 
demoli.shed  In  1936  to  make  way  for 
the  present  building,  was  the  first 
to  be  planned,  liullt  and  owned  by 
the  Exchange.  The  new  building, 
officially  opened  this  week,  will 
hontise  all  activities  of  the  Exchange 
for  the  ne.M  few  decades  and  musr 
witnes.s  further  development  in 
f'anadian  finanre  and  industry  that 
ran  only  h,'  regarded  as  inevitable. 

Impressive  .trehiierhire 

Eiicated  at  Bay  i^irpet.  in  'he 

heart,  of  Toronto's  finaunj!  end 
business  district,  ihe  new  huildmg. 
designed  bv  fleorgo  w  Moorebousc. 
has  a  froni,  simple  and  iiiib’'oi<cn  In 
its  effort,  woh  Brodies  pink  gianiie 
facing  Ihe  ground  fbioi  and  tire  re 


In  Otlober,  1861.  LM  brokers  sub- 
srribed  to  a  code  of  IM  rules  which 
had  been  drafted  to  guide  the  opera¬ 
tion  of  The  Toronto  Slock  Exchanip 
"as  a  medium  of  comiminicaiion  be¬ 
tween  members  so  as  to  facilitate 
the  negotiation  of  bills  of  exchange, 
stocks,  shares,  bonds,  debentures, 
mortgages  and  other  loans;  thus  es¬ 
tablishing  a  reliable  market  for  the 
The  members 


on  .luly  26,  ISaC.  a  group 
of  Toronto  brokers  met  and  decided 
to  "constitute  themselves  an  asso¬ 
ciation  to  be  denominated  the  Tor¬ 
onto  Stock  Exchange"  the  foundation 
was  es1abli.shod  for  an  institution 
that  bar,  made  definite  contribution 
to  Canada’.s  financial  and  industrial 
piogress.  The  icaso>ns  advanced  for 
the  organization  of  n.n  exchange  are 
as  valid  to-day  as  they  were  then. 

I  Thei  the  great  incrense  of  business 
In  storks,  and  Ihe  importanre  now 
■sttarhing  to  Canadian  securities 
srneiall,'.  render  it  expedient  to 
fornt  n  sloeU  exchange  in  this  eit.v. 
That  In  eonseriuenre  of  the  very 
low  tate  of  interest  obtained  In  the 
l/ondon  ni.TiUer.  capitalists  have 
been  induced  to  turn  their  atten- 

I  ion  to  Cana  la.  offering,  as  it  doe.’, 
good  security  and  better  rate  oC 
interest  on  investments  and  it.  is 
ilierefoie  desirable  to  fix  that  ai- 
i-ntion  more  firmly  upon  the  nd- 
'■rintage|i  of  t.'anadian  securities 
generally. 

.t  That  Toronto  "being  the  most  een- 

I I  al  point,  of  altraction  to  capital¬ 
ists  seeking  investments  In  Can¬ 
ada.  (his  city  is  deemed  and  con¬ 
sidered  to  be  in  every  respect  the 
most  convenient  locality  In  which 
lo  establish  an  association  of  bro¬ 
kers. 

4  'I'hat  ns  citizens  of  Toronto  we 
consider  we  are  discharging  an 
important  duty  in  taking  the.  lead 
tn  Canada  by  establishment  of  an 
association,  as  well  adapted  to 
promote  and  extend  the  general; 
inteiesls  of  this  province. 

Karl}  Ways  Now  .ippear  Strange  { 

Of  that  group  of  pioneer  brokers 
only  the  names  of  .lames  Barrow, 
who  acted  as  chairman  of  the  meet¬ 
ing,  and  James  Eraser,  who  acted  as 
seci  eiary,  are  on  record.  Such  trad- ^ 
in,g  as  w  as  carried  on  in  stocks  was  | 
done  on  :m  ‘'over-the-counter”  basis  i 
and  tlip,  broker  who  received  uu  or- 1 
Her  to  buy  or  sell  stock  donned  his  | 
bcavci  liai  and  (ail  coat  and  visited  i 
the  offices  of  fellovv-hrckers  imtil  he  | 
iiiuud  one  willing  lo  close  the  deal,  j 
Ihe,  early  hiokcr  wa.s  necessarily  it; 
man  of  parts  who  dealt  in  moil- 1 
.cages,  teal  esiale,  insurance,  ex- 1 
change  .and  other  finaucial  ttans-i 
aciion.s;  loroulo,  with  a  population  j 
..f  barely  38.000.  or  all  Upper  fan- 1 
.Tiin.  wiih  ;i  population  of  !»52,004,  did 
les.x  iradiug  in  stocks  than  tlic  aver¬ 
age  small  Ontario  village  of  to-day, 

I. rand  Trunk  .SHniulales  Business 

Upper  Canada,  in  1852,  was  at  the  i 
iiirnine'  nnmt  for  in  that  year  the; 


View  of  the  trading  floor  of  the  new  Toronto  Stock  Exchange  building 
selves  With  the  new  trading  facilities.  Trading  will  not  start  until  March  30.  Tli 
posts,  the  modern  desks  which  surround  the  trading  floor  for  the  use  of  brokers 
trader  is  summoned  from  his  post.  The  murals  aw  on  the  west  well. 


‘  benefit  of  the  public. 

I  were  lo  meet  daily  at  11  o’clock  for 
'  a  half-hour  session  in  a  room  to  be 
I  secured  for  the  purpose  and  sales 
j  were  to  he  recorded  by  the  purchaser 
j  in  a  book  kept  for  the  purpose  for 
;  the  benefit  and  information  of  the 
I  members  and  to  provide  a  reliable 
i  price  current' which  was  to  be  pub- 
I  lished  weekly,  (.’ommission  for  either 
I  buying  or  selling  was  set  at  per 
I  cent  on  bills  of  exchange,  14  per  cent 
I  on  stocks  and  shares  and  1  per  cent 
on  debentures.  Members  were  to  be 
re-elected  annually  by  ballot.  The 
24  brokers  who  were  elected  in  1861 
were:  Henry  Duncan.  George  h. 
Maddison,  Ekimund  Bradburne.  Lewis 
j  W.  Orde,  Herbert  Mortimer,  .Tames 

F.  Browne.  William  Alexander,  R. 
j  M.  Gooch,  William  McKee.  Edgar  J. 

•larvis,  H.  Lloyd  Hime.  .1.  W.  G.  Whit¬ 
ney.  Thomas  McLean,  E.  E.  t.'haffey, 
N'.  G.  Best  wick.  Stephen  Howard, 
Angus  D.  Macdonell,  J.  R,  Bradbury, 
T.  G.  M.  Uottell,  John  Cameron,  T. 

G.  Hurd.  Sam  Spreull,  and  another. 
Herbert  Mortimer  was  elected  presi¬ 
dent;  Wm.  Alexander,  vice-presl- 
denl;  G.  L.  Maddison.  secretary  and 
treasurer;  with  J.  Browne  and  S. 
Howard  members  of  the  committee. 

I 

Oppose  (J8ur.y  Bill 

Tn  January,  1862.  ten  members  at¬ 
tended  the  annual  meeting,  re-elected 
the.  officers  and  heard  the  report  that 
"such  an  amount  of  business  has 
been  done  as  will  guarantee  to  Ihe 
public  the  continuance  of  the  ad¬ 
vantages  to  he  derived  from  such  an 
institution.”  Rogiilai-  price  lists  had 
been  published  weekly  giving,  in  ad- 1 
dition  to  quotations.  Ihe  actual  busi- i 
ness  done  by  members  "wltosc  cor- 1 
respondents  constantly  refer  to  these: 
quotations  and  feel  quite  confident  ■ 
that  they  obtain  the  highest  market  j 
value  for  their  securities.”  "The 
object  of  the  formation  of  this  1nsti-| 
tution  has  therefore  been  fully  real- 1 
izod  by  having  secured  the  confi- ' 
dence  of  the  public  ..."  The  presi-  | 
dent  was  empowered  lo  rent  a  room  i 
in  the  Merchants’  Exchange  and  | 
News  Room  for  a  period  of  three  i 


STOCK  TRADING  IS 
MUCH  CHANGED  BY 
NEW  FACILITIES 


Exchange  Viewed  Statistically 


Founded:  1852.  Incorporated:  Ontario  Charter,  1878.  No  i 
113.  Seats,  active.  108;  inactive,  5.  Member  houses.  93.  Seat  ’ 
last  sale,  $68,000.  Highest  sale.  $200,000  in  1929.  Area  of  tradit 
8,097  square  feel.  No  of  telephones,  194.  No.  of  e.xchange  employ 
Employees  of  member  bouses.  2.500.  No.  of  tickers,  333,  on  Feb 
1937,  located  in  76  cities  and  towns.  .No.  of  stocks  listed,  471. 

shares,  657,617,120.  .Market  value  of  listed  shares  (Eeb  28  1937 1 
160,834. 

l.isted  stocks  grouped  according  to  classification  (February  2? 

No.  of  Ko.  of  Total  Value 

Share*  o(  Sham 

f>.v.l62.Z6!>  »I.fi78.839.7PS 

6.«li8,8»9  282.t26,62r, 

1,867.071  860,983,728 

S.687.86:i  146.272,2,=.4 

4I.687„V62  82,878,148 

43,829.4'.  0  .'.00,278.58.0 

128,003.484  171.709,884 

166,1,8.381  97,979.688 

7,294.0.34  104.032,888 

27..590.4sr  482,008,222 

7.5.568,1.39  114,483,070 

2.384,198  78,5633«5 

48,081.620  1.258,081,592 

19.544,508  18.182,160 

1.266,087  41.064,991 

36.774.128  985,21.5.896 

.  471  657.617,120  86,416,160,884 

Volume  of  TraniaeBona  In  Paat  Three  Tear* 

Mining  Mining  Induatrial  Industrial 
sai'  Share.*  Value*  Share*  Value* 

i .  438.091,718  8401.139,847  12,691 , 606  8298, 122, OO.V 

.  164,830,72/  .344,316,639  8,884.898  1  86,352,861 

.  .332.f0J.3',t3  •246.818.493  8.409,418  168,2/9.986 


Exchansie  Demands  Com¬ 
plete  Information  Before 
Ek>arding  Shares 


Trading  Posts  as  Used  in 
New  York  Supplant 
‘Square’  System 


By  A.  J.  TREBILCOCK 
Executive  Manager.  The  Toronto  Stock 
Exchange 

The  past  decade  has  wiinessed 
a.  con’islenl.  if  gradual,  tight¬ 
ening  of  regulations  with  respect  io 
all  branches  of  slock  exchange  ac- 
tivitie.s  and  in  no  department  has 
this  been  more  clearly  demonstrated 
than  i.n  tbe  listing  branch. 

On  the  Toronto  Stock  Exchange 
all  listings  fall  naturally  into  one 
or  two  classes,  raining  securities  or 
general  securities  and  by  reason  of 
the  widely  divergent  .nature  of  the 
classifications.  the  requirements, 
although  analogous,  are  not  iden¬ 
tical. 

In.  its  form  of  mining  listing  ap¬ 
plication  tlie  Exchange  sets  out  the 
minimum  li.sting  requirement.^  and 
if  ihrsc  lire  not  met.  the  application  | 
docs  no!  get  as  far  oven  as  the  l.ist-  ] 
tag  t'oinmiilec.  If  they  are  met.  ihe 
application  rcccive.s  careful  scrutiny  i 
from  ilip  '  otiimilipc  and  if  it  appear.s 
that  the  [luhlic  in.lerpst  will  be  serv-. 
ed  tiy  having  the  stock  posted  for; 
tradinc.  ii.s  securities  will  in  due . 
course  of  time  find  iTieir  allotted  , 
places  on  the  board.  ^  I 

Under  the  Securities  .\ct.  the  On- 


Biie  raetois 
Conctniction  . 

Flnince  . 

Food* . 

Qm  8od  Oil* 
Gold*,  senior 
Gold*,  junior 
Gold*,  prospect* 
U^uor* . 

Mi*e.  Industrisla 
Misc.  Mine* 
Motors  &  Allied 

Oil* . 

Silver*  . 

Textile*  . 

Utilities . 


Bv  F.  G.  LAWSO.N 

Secretiiry,  The  Toronto  Stock  Exchange 

An  average  day's  business  on  the 
Toronto  Stock  Exchange  approxi- 
1  mates  6.000  to  0,000  transactions  or 
i  12,000  lo  ,18,000  buying  and  selling 
!  orders  belwecji  members,  and  the 
trading  floor  of  the  new  building  has 
been  designed  expressly  to  accom¬ 
modate  this  volume  vvtih  the  uiraosl 
despatch  and  efficienc.' . 
i  To  this  end  mechanical  and  scien- 
i  tific  devices  for  expediting  transac- 
'  lions  have  been  utilized  to  the  full 
and  the  type  of  trading  adopted  on 
'  the  .new  floor  is  that  of  the  "post” 

I  system  much  similar  lo  itiai  used  by 
i  the  Npvv  York  Stock  Exchanec.  On 
'  the  new  floor  some  Itio  listed  s'ncks' 
I  have  lipcii  liivided  among  eight  trad- 
ling  (losls  v\ith  one  ndijtiional  post 
being  kept  in  le.sprve. 

‘  E.o  h  of  the  pn.sts  is  liexagonal  in 
I  .shape,  and  provide.!  foj-  the  mceli.ani- 
eal  poslinc  of  (niotntions  on  the  .six 
fates.  On  caeli  fare  a  tiiaxiiiiuai  of 
lieu  storks  :ire  qnotrd,  wiih  itic  trad¬ 
ing  in  lliose  .stocks  taking  place 
I  iinmedialely  in  front  I'htMe  being 
eight  jin.sls  ill  use  each  with  six 
fares,  there  are  thus  foriy-eiglii  de¬ 
finite  divisions  for  trading.  Tliis  di- 
i  vision  of  trading  permits  the  volume 
to  expand  wiihoni  creating  the  con- 1 
fu.ston  so  much  In  evidence  when  j 
trading  in  all  slock.s  li.ss  to  be  done 
on  .1  single  confined  area.  | 

.An  Exchange  employee  ealled  a  i 
"quote  hoy  ’  is  located  in  each  trad 
ing  area  equijiped  with  teleplione. 
head  set  and  as  traders  rail  their 
bids  or  offers,  any  change  in  the  al¬ 
ready  reported  qiiotniioii  is  tplr-| 
phoned  by  Ihe  quote  hoy  to  Ihe  op-  • 
cralor  in  the  (inotation  room  The 
operator  In  the  quotation  room  also 
wears  a  head  set  and  sits  in  front  of 
a  table  on  w  Inch  is  mounted  a  key  : 
.eel  with  one  designated  hiitt'/n  for 
fConitniied  on  page  121 


Tot*1  Total 

Shares  Velup* 

450.788,.324  8699,261,852 
173,216.625  344.S16.63:< 
341.845,485  418,320,32/ 


I  broad  principle.s  when  each  realize.s 
I  th.at  the  other  has  the  imblte  inier- 
'  est  as  the  drc  iduig  f.ictor. 

I  Full  lui'urmutiuii  Kcquireil 

Ill  order  lo  qualify  its  securities 
;  foi'  listing,  a  mining  company  roust 
,  submit  to  iiie  Exchange  a  listing  ap- 
i  plication  in  the  prescribed  form 
i  which  sets  out  concisely  fnll  par^ 
h  icuiar.i  coiicei  inng  its  incorporarionr 
capital  striicUirc,  officers  and  direc- 
i  tors,  detailed  stock  issues,  property 
:  holdings,  results  of  development  and 
i  distribution  of  its  shares  and  the 
veracity  of  the  statements  must  be 
.  verified  by  a  sialutory  declaration 
or  affidavit  by  two  principal  officers 
i  or  by  two  directors.. 

In  addition,  the  company  must 
I  provide  certified  copies  of  its  letters 
;  patent  or  certificate  of  incorporation, 
j  its  prospectus,  a  copy  of  a  recent  re- 
I  port  by  a  competent  mining  engineer, 
j  a  detailed  list  of  its  properly  hold-  j 
I  ings,  a  copy  of  Its  last  annual  report,  I 
■  a.  recent  statement  of  assets  and  | 
j  liabilities  and  revenue  and  expendi-  j 
:  ture  account  and  other  items  of  sim¬ 
ilar  nature. 

I  The  committee  pays  particular  al-  j 
I  tention  to  the  plans  for  financing  j 
!  the  company's  treasury  In  order  to  . 
carry  on  development  work  at  tip 
properties  and  if  there  is  any  out-  ■ 
standing  option  or  underwriting , 
agreement  upon  treasury  shares,  a 
certified  copy  thereof  must  be  field,  j 
This  is  closely  scrutinized  by  thoj 
coramlUee  in  order  to  assure  that  ; 
the  terms  and  conditions  are  fair 
and  reasonable  in  view  of  the  posi-  i 
tton  of  the  company  and  the  appar-  ; 
ent  market  already  existing  for  the  i 
shares  upon  the  street.  j 

When  Stock  Is  Pooled 

.A.n  item  of  vast,  importance  in  con-  j 
necUon  with  mining  company  financ-  ' 
ing  is  tbe  tying  up  of  the  vendors 
shares  in  order  to  asssure  that  (he 
marketing  of  treasury  slock  may  not  ; 
be  disturbed  and  the  development  of  | 
the  company’s  properties  thereby  in-  i 
terfered  with  or  held  up.  One  of  the  I 
listing  regulaations  is.  therefore,  that  ‘ 
the  vendors  stock  must  be  pooled  j 
and  a  share  certificate  deposited  in 
escrow  with  a  bank  or  trust  com-  . 
pany  for  a  minimum  period  of  six  ! 
months  subject  to  extension  by  the' 
Ontario  Securltie.';  Commission  and 
the  Exchange  for  .such  tune  as  shall 
be  required.  ( 

The  Exchange  will  not  list  securi 
ties  of  a  mining  company  which  has 
not  already  secured  penuission  from 
the  Securities  Commission  or  a  cor  -  . 
responding  government  body  for  th* 
sale  of  its  shares  either  directly  to  ; 
the  public  or  through  .some  broker¬ 
age  firm 

One  of  the  prerequisites  of  listing  • 
is  a  wide  distribution  of  shares  | 
among  the  public  at  laj-ge  and  as  a  ; 
rule,  it  is  prescribed  that  there  must  i 
be  a  minimum  of  100  shareholders  I 
and  that  at  least  10  per  cent  of  the  j 
capital  must  he  in  the  hands  of  thej 
public.  j 


Once  a  listing  has  been  rcconi- 
I  mended  by  the  listing  ooniniittcc  and 
the  recomiiicndalion  biis  been  iidopt- 
cd  by  ilie  managing  roiiiiniilce  <if 
the  E.xcbauge,  wide  piiblicil.v  is  given 
rxincerning  tbe  activities  of  the  com¬ 
pany  whose  shares  are  to  he  posted 
for  itiiding.  This  is  acconiplishotl 
hy  articles  in  the  daily  pres.s.  the 
sending  out  of  hnlletins  to  jill  mem¬ 
ber  firms  of  iho  Exchange  and  tlie 
printing  of  the  s.ilient  facts  in  the 
listing  statement  which  is  widely  di.s- 
Iribuiedand  copies  of  whiih  may  he 
obtained  gratis  upon  application  lo 
the  Exchange. 

An  application  for  li.sting  a  .se¬ 
curity  other  than  a  mining  issue  is 
handled  in  identically  the  .same  man¬ 
ner.  bur  by  re.-ison  of  llic  dirfcrencc 
in  character  of  the  bu.siness  carried 
on.  the  fortn  of  application  and  the 
nature  of  the  documents  required  to 
be  filed  vvith  the  Exchange  are  some¬ 
what  different. 

In  addition  to  giving  the  Informa- ' 
tloD  required  of  a  mining  company, ; 
where  applicable,  complete  data  must , 
be  provided  with  respect  to  .stock  ; 

(Uonliniicd  on  page  Ifi) 


I  wiih  Toronto  in  .1856  and 
wiih  villages  and  towns 
ip  to  ibat  time-  had  been 
self-sustaining  because  of 
w  methods  of  transportation 
850  there  were  only  sixty 
f  railway  In  all  Can- 
each  of  the  two  preceding 
Ihe  population  bad  more 


One  of  the  Originals 


The  Present  President 


Herbert  Mortimer,  president  of  The  Toronto  Stock  Exchange  from 
to  1*63  and  again  in  1867,  Mr.  Mortimer's  leadership  had  much  to  do 
with  the  establishment  of  the  then  Infant  exchange  upon  a  sound  founda¬ 
tion.  ^ 


Harry  B.  Housser  president  of  The  Toronto  Stock  Exchange  for  the 
current  year  during  ^ilch  building  has  been  nlhQflMiiKd  com¬ 
pleted.  ^  ^ 
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Seagram,  Harris*  Bricker 

MEMBERS 

THE  TORONTO  STOCK  BXCHANQE 
ANADIAN  commodity  exchange.  IN). 

Wires  to  New  York  and  Montreal 

:H  ADELAIDE  ST.  W.,  TORONTO 

l  eleobane  AD.  9041  1 3  Ltnes  to  Central 

GALT  GUELPH  KITCHENER 


Clearing  House  Functions 
I  Have  Become  Integral  Part 
Stock  Elxchange  Operation 

Brokers  Clear  All  Transactions  Two  Days  After  Actual  | 
IVade — Clearings  Average  $80,000,000  i:! 

Value  in  Recent  Months 


MINING 

AND 

INDUSTRIAL  STOCKS  | 

We  would  be  pleased  to  execute  j 

•rders  or  furnish  information  on  1 

mining,  oil  and  industrial  stocks.  | 

Telephont 

Elt/in  53 i  ■' 

G.  W.  NICHOLSON  «  CO. 

Members  ! 

tofonto  Stock  Exchange 

302  BAY  ST.  TORONTO  i 

By  WILLIAM  SHAW 

A.v  .Litcfeial  pail  of  the  intricate |  With  refuieiiee  lo  Uu  u-.ua!  he-' 
machinery  of  a  modern  .stock  i  of  securities  to  the  clearing 

•  .1  .....  .  ■  house,  considerable  c,tre  must  be  ex- 1 

I  exchange  is  the  aciua)  settlement  m  .  endorsa- , 

I  cash  and  securities  of  (he  transac-  tion  of  ceriificate.s  conforms  to  cer- 
;  tions  that  takes  place  on  the  floor  i  tain  rules  and  reKiilations  that  have  I 
^  of  the  exchange.  Even  the  vastly  .  been  formulated  hv  the  maiiageinent ; 
improved  services  of  the  new  Tor- 1  eommittee  of  the  Toronto  Stock  lOx- i 
I  onto  Stock  Exchange  building  would  ;  ciiange. 

I  be  nullified  unless  it  was  supported  ;  These  rules  and  regulations  are  ' 
I  by  an  efficient  clearing  Iiouse  cap-  ,  drawn  up  to  facilitate  settlement, 
i;  able  of  handling  settlements  expedi-  ;  and  to  eiisui'e  the  niaxiiuurn  security  1 
i  tiously.  ;  to  all.  Tlit'  y  are  changed  from  time  1 

!  (  tearing  houses  have  come  to  form  !  to  lime  to  meet  the  exigencies  of  the  i 

j  an  important  part  in  the  conduct  of '  busines.s  a.-;  they  arise.  Decau.se  of  I 
;a  multitude  of  enterprises  in  the  j  the  strict  enforcement  of  these  rules,  j 


U»e  Of  Telephone 

Once  In  Question 

The  time  i.s  not  too  remote 
when  meniber.s  of  the  'I’oronto 
Slock  Exchange  gravely  delib¬ 
erated  the  question  of  whether 
their  one  telephone  in  the 
quarters  of  tbeexchane  should 
be  disponnected  in  order  to  re¬ 
duce  an  estimated  deficit  of 
$150.  'rhs  decision  vva.s  to  con¬ 
tinue  the  teleiihone. 

Today  in  the  new  exchange 
biiilding  alone  there  are  Dlt 
telephones  and  140  niile.s  of 
wire.  Every  member  brokerage 
house  has  at  least  one  tele¬ 
phone  on  the  floor  while  one 
of  the  largest  houses  has  eight 
main  oriler  wires  to  eight 
desks  around  the  four  sides  of 
the  trading  floor  with  four  ad¬ 
ditional  wires  for  flexibility. 
Without  the  aid  of  the  tele- 
jihone  the  smooth  and  speedy 
transfer  of  orders  to  buy  or 
sell  and  reports  of  transac¬ 
tions  would  be  entirely  dis¬ 
rupted. 


Avern  .Pardoe  &  Co. 

Members  The  Toronto  Stock  Exchange 

Over  a  quarter  of  a  century’s  experience 
in  Canaefian  Investments 

We  invite  your  inquiries 

AVERN  PARDOE  —  F.  F.  WILSON 

.‘JS  king  street  WeM, 

TO  HOM  O 


meat  as  exemplified  in  a  stock  clear-  !  nocent  handling  of  stolen  or  rai.sed  |  work 
ing  house  is  used  in  a  great  variety  i  certificates  is  greatly  reduced. 
of  industries  such  as  banks,  rail-  i  Accurate  Hecords  1 


ways,  newspapers,  chaiu  stores,  fruit 


rtiflcates  is  greatly  reduced.  ticker  operators  have  been 

.  ,, . '  located  in  the  quotation  room  and  sit 

Accurate  Hecards  ^  platform  immediately  behind; 

Owing  to  the  complete  and  accur- ;  quote  operators,  and  can  look. 


and  produce  exchajiges.  owing  lo  .,iie  loinpiete  auu  accui- ;  quote  operators,  and  can  look 

The  inauguration  of  a  clearing  ttept  by  the  clearing  house  ,  jppjp  heads  at  the  monitor 

house  system  goes  back  to  1775  in  ceriiticates  passing  through  its  :  board.  As  changes  in  quotations  are 

England,  when,  the  Bank  of  England  :  f  speeily  <-’heck  up  :  made  in  the  monitor  board,  one  of 

instituted  the  idea  for  a  speedy  |  doubtful  cerliMcates  ticker  operators  immediately  he- 


clearance  of  cheques  and  monies  ;  may  be  presented 
wit'll  certain  out  of  town  banks.  It'  ,  past  lei 

is  claimed  that  ihi.s  system  of  collec-  delivered  to  the 


maae  or  any  aouniiui  ceiiiiicai.;s  operators  immediately  he- 

that  may  be  presented,  i  gjjjg  sending  the  change  over  the  i 

During  the  past  lew  months,  ihe  :  enabling  offices  in  which  the  ' 

stock  delivered  to  the  clearing  house  ^ 


J.  H.  CRANG  6?  Co. 

STOCK  BROKERS 


Operating  a  leased 
wire  system  throughout 
Ontario  and  Quebec 

Mimbcfi 

THE  TORONTO  STOCK  E.XCHANGE 
WINNIPEG  GRAIN  EXCHANGE 
CALGARY  STOCK  EXCHANGE 
VANCOUVER  STOCK  EXCHANGE 
CANADIAN  COMMODITY  EXCHANGE,  INC. 

TORONTO 


has  averaged  in  cash  value  around  ^^anges  in  quotations  almost  Imnie- 
elghty  million  dollars  per  .  month  ^ 


/\MOS  gARBER  &  (^O. 


\£EMBERS 

I  HE  lORO.NTO  STOCK  EXi'HA.NGK 


:  nineteenth  centuries  to  attain  its  "'bich  is  an  actual  turno  .r  i  p  b- |  prints  all  sales,  but  in  a  busy 
i  leadership  in  commerce.  Tlie  sue- :  and  sales  “f  "/h  *'*^*'i  '  market  as  delays  are  often  made  in 

I  cessfui  operation  of  this  system  in- ;  |  getting  the  sales  slips  to  the  ticker. 

I  spired  the  railways  of  England  to  J  i  quotations  will,  by  being  given 

adopt  the  Idea  lo  their  needs.  It  was  ,  loss  being  incurred  dur  g  ,  preference  in  sending,  give  an  accur- 1 

:  many  years  however,  before  the  Lon- 1  yeai  speaas  tor  itseic  :  market  to  all  ticker  subscribers 

dou  Stock  Excha.nge  saw  the  bene- 1  “i!^  m  ■  from  coast  to  coast. 

;fits  to  he  rterivcH  from  such  a  sv..;.  Securities,  the  clearing  house  has  in 


Telephone  ADelaide  8611 


3o4  Bay  Street 


I  don.  Stock  Exchtinge  saw  the  bene-  ^  aauiuon  to  uaiiy  w. 

j  fits  to  be  derived  from  such  a  sys- :  ^^‘-'“ritiPs,  the  clearing  house  has  in 
'  tcin,  but  they  ultimately  instituted  i  oiHiatloa  ti  loan  post  for  securities 
Their  fnmo.ie  -ront.-.nco"  Tlav  which  IS  also  showing  a  decided 


i.N  KING  ST. 


TORO.NTO 


operation  ti  loan  post  for  securities!  .  Quotation  lickws 
which  is  also  shUing  a  decided '  .^n  auxiliary  quotatiou  service 
growth.  This  loaning  post  while  still  !  enf  1 “f 


M.  HARCOURT 
A.  G.  POUPORE 

M.  H.  MEEK 

L.  W.  MISKF.LLY 


KLgln  31UG 


their  famous  "Contango"  Day,  or  wmtn  .s  awo  provided  for  members 

my  o.  Sau  emen.  i  Lli  y.  ,•  I 

Adopted  ill  isfi.  I  becoming  J  very  helpful  '  '^»'ich  will  be  oper- 

The  first  occ"  •u  which  this  adjunct  to  the  brokerage  business  the  membei s  offices.  it 

eniieetive  cveie...  vetfior>.ont  w.tk':..  t _ _  .pw.,  .yf  Is  Connected  by  two  Wires  to  the 


collective  syslem  settlement  was  |  ju  Toronto.  The  average  amount  of 


k'ires  to  the  I 


'2)^  fears*  intimate  and  actiie  experience 
in  Canadian  )llniiur. 


WILSON  &  CO 

—MEMBERS— 

THE  TORONTO 
STOCK  EXCHANGE 


applied  to  a  slock  exchange  was  iu  '  securities  on  loan  at  all  times  j  equipment  and  monitor 

P'rankfort  in  1867.  Other  stock  ex- 1  amounts  to  half  a  million  dollars.  board  in  the  quotation  room  at  the  i 

Exctian.e  A  member  desiring  bid  1 


tion  of  an  ideal  is  taking  place,  the  asked  quotations  on  any  pexsted  ' 
y.p..mi  under  one  roof  Will  first  push  a  button  on  the 


I  changes  followed  but  it  was 'iiot  until  |  ^t  this  time  w'hen  the  eonsumma-  |  T'Xcnan.e  a  niemoer  aestnng  Did  | 
1892  that  tlie  New  York  Stock  Ex- 1  tion  of  an  ideal  is  taking  place,  tlie  h*”^  asked  quotations  on  any  pexsted  ; 

.‘change  clearing  system  was  inau- .  a.ctual  amaigumation.  under  one  roof  a  button  on  the  ] 

I  gurated,  and  then  only  for  the  settle- 1  of  the  services  of  the  old  Mining  and  which  connect.s  the  dial  | 

I  ment  of  stocks.  (Industrial  Exchanges  in  'I’oronto,  it  ticker  to  an  idle  transmitter  in  | 

I  In  1913,  the  New  York  Stock  Ex- j  jg  interesting  to  know  that  this  pby- I  fbe  equipment  room.  A  three  digit 

I  change  started  their  present  system  j  gjcal  amalgamation  of  trading  was  |  s'o^k  number,  oldained  from  a  direc- 

;  of  clearing  monies  and  securities,  j  preceded  over  a  year  aeo  by  Uie  ■  ‘'f  all  stocks,  is  then  dialled. 

Toronto,  however,  was  much  in  ad- ,  amalgamation  of  these  two  units  as  j  The  quotation  is  automatically  ob- 

I  vance  of  New  York  In  this  respect,  far  as  the  clearing  system  is  con- 1  Gained  from  the  monitor  board,  and 

I  As  far  hack  as  1900.  the  Toronto  cerived.  That  considerable  benefit  |  the  livker  .starts  in  synchronism  . 

Stock  Exchange  had  in  operation  a  ha.^  accrued  to  the  brokerage  busi-  j  with  the  transmitter,  prints  the 

system  of  clearing  that  at  least  in  pess  by  this  fusion  of  the  two  ser-  stock  number  on  the  ticker  tape  fol- 

results,  if  not  in  methods,  was  very  vices  is  obvious.  U^w'ed  by  the  Bid  and  Asked  prices. 

j  similar  to  the  clearing  system  of  - ^^^he  dial  and  ticker  are  then  auto-  i 

today.  ^  !  ntatic.-illy  disconnected,  and  the  dial 


W Aver  ley  2956 
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I  results,  if  not  in  methods,  was  very  vices  is  obvious 
j  similar  to  the  clearing  system  of  - 

j  today.  Stock  Trftdil 

1  Bank  clearings  and  stock  clearings 
j  differ  in  that,  where  banks  only  MuCn  C 

!  clear  nmnies,  a  stock  clearing  house 
today  must  handle  both  monies  and 
I  securities.  Each  and  every  day, 
there  is  traded  on  the  Exchange  be-  (Continuei 


Stock  Trading  Is  ^ 

Much  Changed  by 

New  Facilities 


must  be  re-operated  to  obtain  addi¬ 
tional  prices  if  required.  ! 

These  two  mcihods  of  securing  i 
quotations,  the  regular  ticker  and  i 
quotation  ticker,  can  of  cour.se  be  ! 
supplemented  by  getting  quota- ' 


Wills,  Bickle  &  Cayley 

Members  Toronto  Stock  Excfianoo 
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TeUphofie;  WAverley  4561 
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there  is  traded  on  the  Exchange  be-  (Continued  from  page  II )  supplemented  by  getting  quota- 

tween  400  and  600  different  stocks,  each  stock,  also  price  control  keys  I  tions  over  the  private  order  tele- 
,  The  settlement  of  these  trades  de-  for  setting  up  Bid  and  .Asked  prices  i  phone, 
volve  on  the  clearing  house  daily,  at  the  post  when  received  from  the  |  All  automatic  quotation  equip- 
Settlemcnt  of  balances  between  the  quote  boys  on  the  trading  floor.  ^  ment  has  been  designed,  nianufuc- 
different  houses  is  by  certified  There  are  four  such  operators  and  |  tured  and  installed  to  standards  de¬ 
cheque.  four  table.s  connected  with  the  trad-  j  veloped  over  a  period  of  years  by 

Relieve  Bank  Credit  ing  posts.  In  addition  iu  front  of !  The  Teleregister  Corporation  Eii- 

Wlthont  a  rlearlne  svitem  there  tb®  operators  ia  a  monitor  board  or  gineers.  Maintenance  has  been  stan- 
would  be  an  enorm^ous  amount  of  »  quotation  board  listing  all  stocks  dardized  with  the  well  known  prac- 
bank  credit  tied  up,  and  banks  would  and  quootations  operated  simultane-  tice  and  is  under  the  additional  su- 
be  disinclined  to  sanction  the  enorm-  ously  by  the  mechanism  that  con-  Pervlsion  of  Canadian  .National  Tele- 
ous  amount  of  overcenificatiou  that  «tols  the  posts.  Thus  the  operator  graphs  Engineering  Department, 
would  be  necessary.  The  purpose  of  |  comparing  old  and  new  prices  _  - 

the  clearing  house  is  to  leduce  to  |  need  only  depress  the  price  keys  final  Step  Of  Toronto 
a  minmum  the  amount  of  stocks  and  |  which  correspond  to  the  digits  being  I  I~*f 

monies  necessary  to  meet  brokerage  changed.  Tlie  changing  of  quotations  c-xcnange  UniMcatlon 

,  oblications  nn  the  posts  and  the  monitor  board  — - - 
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j  obligations.  *’n  tne  posts  ana  me  monitor  ooara 

!  With  a  clearing  system,  it  is  pos-  by  this  method  consumes  .so  little 
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!  sible  for  a  broker  to  deliver  or  re-  time  that  it  might  almost  be  called  Queen  Anne  style  and  the  managing ; 

!  ceive  from  the  clearing  house  only  nn  automatic  system.  committeo’.s  room  in  Georgian  style,  i  r 

I  such  slock.s  and  monies  as  are  ne-)'  Telephone  booths  of  members  are  Furniture  for  the  latter  rooms  is  of! 

'  cessary  lo  meet  the  difference  be-  located  on  four  sides  of  the  trading  period  design*  to  accompany  the  ar-i  i 

.  i  tween  his  purchase  and  sales  for  the  floor  in  tiers  on  slightly  raised  plat-  chltecture  while  custom  built  wal-  ■  „ 

j  day.  form.s.  They  are  so  located  as  to  nut  and  ivory  cream  leather  uphol- 1  ” 

I  I'or  example,  a  broker  purchasing  make  visible  every  part  of  the  floor  stery  is  used  iu  both.  I 

j  10,01)0  shares  of  "X”  slock  and  sell-  from  each  booth  and  there  is  very  Ttie  new  building  has  a  lot  area' 

!  ing  9.000  shares  of  same  would  re-  little  difference  between  one  loca-  of  10,390  square  feet  while  the  trad- ' 

'  ceive  from  the  clearing  house  1,000  tion  and  another.  A  seat  provided  ing  floor  has  an  area  of  8,097  square  ' _ 

i  shares,  and  deliver  to  the  clearing  for  the  telephone  clerk  and  two  tele-  feet,  the  balance  bei'Bg  used  for ' 

j  house  a  certified  cheque  covering  the  phone  receivers  may  be  on  each  walls,  stairs,  and  lobbies.  .N’et  area  i  . 

I  difference  between  the  purchase  booth  with  head  sets  or  turrets  pro-  of  the  floor  is  5,639  square  feet  after  ‘  - 

'price  of  the  10,000  shares  and  the  vided  if  necessary.  deducting  floor  space  taken  up  by  i 

selling  price  of  the  9,000  shares.  How  (D*ders  .\re  Eseonted  telephone  desks  and  the  nine  trading ; 

I  Tho  cheques  received  by  the  clear-  Orders  from  the  offices  of  mem-  posts.  With  hundreds  of  members, ; 

’  ing  house  from  brokerage  houses  hers  reach  the  floor  over  the  private  attorney.s,  clerks  and  exchange  em- ' 

:  equal  in  total  the  monies  disbursed  telepliones  aud  when  received  by  Ployees  working  on  the  floor  during | 

,  ill  certified  clieques  by  the  clearing  i  the  phone  clerk  he  has  three  meth-  trading  sessions  ever.v  effort  has  i 

;  house  to  the  brokera.ge  houses  cour  i  ods  of  passing  on  the  order  to  the  make  lo  secure  the  best  pos- ;  } 

cerned.  |  floor  trader.  On  each  telephone  si'il®  working  conditions.  While  all  j 

Similarly  with  stocks,  the  number  i  btjoih  aie  three  keys  connected  with  portions  of  tlie  building  are  provided  j 

of  .shares  received  equal  the  number  j  tile  aununciator  boards  which  are  lo-  with  inter-locking  heating  and  air  j 

of  shares  delivered.  The  settlement  ■  cated  on  the  north  and  south  walls,  rmidiitonlng  systems,  the  trading' 
between  brokers  without  the  offices  ]  F.ach  ke.v  ^'‘ontrols  a  different  color-  vm>r  has  its  own  system,  Ofne  of  the' 

;  of  the  clearing  house  would  be  a  ed  light  and  at  the  same  time  ilium-  It'ur  provided.  Temperature  and 
!  mailer  of  great  difficulty.  inates  tlie  number  of  the  trader.  ‘mmiuit>  are  inechanically  control- 1 

!  .Settlement  Every  Diiv  Thus  each  trader  may  have  his  par-  ami  am  is  exhausted  from  the! 

.  ’l  l  f>it>arin.r  hruiHo  in  n'nroni  1  Ins  ' ’’‘^a'ar  signal  aud  cau  bc  Called  to  cattle  building  seven  to  twelve  limes  i  L_ 
rt  1  he  clearing  house  in  loioiuo  has  ;  ,  ,u.  an  hour  while  in  the  kitchens  the 
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Thus  each  trader  may  have  his  par-  .  "uu  air  is  exnausiea  ironi  tne : 
‘  tieiilar  signal  aud  can  bc  called  to  twelve  limes  i 


HEAD  OEFICE;  219  BAY  ST. 

Rraneti :  Cor.  Toronto  and  Adelaide  Sts. 
TORONTO 


Elgin  9281 


a  settlement  every  business  day  in 
the  week  except  Saturday.  Brokers 


i  the  booth  to  receive  the  order. 


an  hour  while  in  the  kitchens  the! 


The  second  method  is  to  use  the  I  may  number  as  high  as  40;^ 

hoc  ctniionc  frvr  «-hioh  rr.n-  I'**'’  houf.  The  trading  floor  has  re-. 


j  are  required  to  meet  their  commit- 1  stations  for  which  are  con-  special  attention  with  regard: 

Iments  by  12.45  P.M.  on  the  day  of  j  to  accoustics  both  in  design  and  Ion: ' 

i  settlement,  and  they  in  tur.n  receive  sei les  of  booths.  The  tube  attendant,  g„  ,1,^^  noise  will  be  re-: 

iwhat  is  due  them  iu  about  one  on  receiving  an  order  slip  immedi-  queed  to  a  minimum. 

I  hour’s  time.  >■  dispatches  it  through  the  ube  ,  basement  of  the  building! 

Thus  it  will  be  seen  that  an  In-  on  reaching  the  cential  "ibt'i  j,re  located  the  heating  and  air  con- i 

j  volved  but  accurate  clearance  is  an  Station,  it  is  tran^ierrea  lo  tiie  tunc  plants  ot'fi'ces  and  the  all’ 

absolute  necessity.  The  daily  settle-  connected  with  the  post,  where  an-;  important  control  room  to  which  go; 
ment  of  trading  on  the  Exchange  is  r**”*^'  attendant  receives  ii  and  :  pneumatic  tubes  the  record  of 

operated  on  a  ''two-day’’  settlement  bands  t)>  the  trader.  ^  Onlv  a  matter  1  ^.,yg,,y  traiisariion  on  the  floor  and, 
plan,  that  is,  trades  made  Mondays  seconds  is  necessary  ior  |>,.oni  whence  are  sent  out  the  record' 

I  are  settled  on  Wednesdays.  Fridays’  operation,  and  completed  orders  of  sales  and  prices  over  the  ticker ' 

1  and  Saturdays’  trades  are  combined  reported  hack  to  the  booth  ■  sy.stem  and  tlie  latest  quotations  on 

land  settled  on  Tuesdays.  in  the  .same  maimer.  dial  ticker.  ' 

I  A  record  of  each  firm’s  dally  pur-  *  third  method  is  auxiliary  in- i  Provision  lias  been  made  structur-i 
j  chases  and  sales  is  lodged  with  the  asinuch  as  Exchange  runners  will  be  ajjy  and  mechanically  for  the  addi-i 

I  clearing  on  the  day  following  the  i  adjacent  to  the  booths  to  Hon  of  two  more  storeys  at  soniej 

j  actual  trading  date.  These  records  '  assist  in  the  sending  ot  orders  or  futiiro  date.  * 

are  in  the  form  of  a  balance  sheet,  other  ines.sagcs  in  busy  markets.  ,  _  - 

I  The  difference  between  the  total  Sales  slip.s  are  exchanged  between  J*******^™*******^*******^**!******™ 

i  cash  values  of  the  purchases  and  ;  traders  for  all  transactions  ami  i 

I  sales  represents  the  amount  due  to  '  these  slips  are  handed  lo  tlie  tube  jj  \\,  GOODE  It  HAH 
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or  from  the  clearing  bouse. 


boy  at  each  post  for  transmission  lo  , 
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The  net  number  ot  shares  between  :  the  ticker  .iperators.  wliich  are  also 
I  the  purchases  and  sales  represent  j  located  in  ihe  quotation  room.  On 
[the  amount  of  each  security  due  to  roachiug  the  (juotaiiou  room,  tlie 
or  from  clearing.  i  slips  are  pluced  on  a  moving  bell 

2*iAfiAlv  wliicli  I'.irries  them  in  front  of  tlie 


I  Records  Closely  Checked 

I  These  records  are  checked  by  ilie 
!  clearing  staff  to  ensure  that  each 
purchase  is  properly  aligned  with  its 
corresponding  sale.  Any  differences 


ticker  op.'rators.  'riie  sales  are  l>y 
this  uictiKiil  recorded  on  the  tivikei. 
({jotutious  For  Clients 
.4  very  ne.cessary  luuciion  of  tlie 
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between  purchases  and  sales  are  im-  stock  lin  kcr  is  lo  furnish  his  cli- 
medlately  adjusted.  When  such  ad-  enis  iMtii  .jiiolatioiu  on  tlie  variou.-! 
justments  have  been  conjpicted,  the  '  stocks,  in  tlie  past,  the  quotations 
clearing  bouse  is  in  balance  for  that  j  desired  must  be  secured  from  the 
day.  I^is  balancing  by  the  clearing  trading  floor,  so  that  the  pri- ; 


TORONTO 


bouse  means  the  monies  and  stocks  ;  vute  telephone  linos  to  the 

[  have  each  been  balanced.  A  balan-  ^  floor  have  been  often  over- 1 

Rotary  of  each  and  ev|ry  sec- 1  crowded  with  orders  and  quotations,  i 
||^rr|todat  h^ore  any  actual  t  The  regular  ticker  service  has 
clearing  therefore  been  studied  and  a  plan  I 
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Evolution  of  Stock  Exchange 
Provides  Modern  Markets 
So  Necessary  to  Investors 

Corporate  Form  of  Ownership  of  Industry  With  Wide¬ 
spread  Holdings  of  Securities  Imposes  Need  of  Stock 
Exchanges  to  Provide  Liquidity  to  Capita] 

By  JOHN  SCOTT  RATTRAY 
Statistician  of  The  Toronto  Stock  Ex<:hang<» 

IfK  new  blinding  of  Ibc  Torunlo  scale  operations  now  ku  ncccssarj  lo 
J-  ctr.,^1.-  „  modern ' become  possible. 


Stock  K.vchanfie  is 


adaptation  of 
mechanical  ski 


-b  technic-il  -ind  ^''^scs  of  individual, 

'ei  nnicai  simple  partnersbip,  i 

applied  lo  one  of;  dm  factor  of  iiinrkotaldlii v  wa.s  ncc- 


Ihe  moat  ancient  and  fiindanienlni  csstirilv  rclepalcd  lo  tlie  baekgroiind. 


instincts  of  vhilizjition- -the  crea- 
lion  of  a  large  market  place. 


I-'rom  the  earliesl  limes  develop- '  "Nia  eqnali.v  essential  to 


ment,  of  indiisir.v  Ita.s  been  acconi- 
panied  alwa.vs  liy  die  con.slanl  crea- 
lion  and  expansion  of  markets.  K\eii 
nie  oldest  civilizations  liad  c.stali- 
lished  markets,  the  size  and  oigtin- 
izalioii  of  wliieli  always  deiermined 
Hie  e.xtent  of  f.licir  power,  b'oday's 
iiiodoru  iastitulion  traces  its  lineage 
l>aek  lo  those  inothes  of  oxpansio.n 
and  in  its  evolulion  has  produced 
Hic  liighest  type  of  market  known. 

I  lie  sleek  exehtinge. 

I  lie  lixeliange  itself  does  not  liii,\ 
or  sell  anything.  U  is  merely  a 
plaeo  where  Imyers  luid  sellers  iin,\' 
meet  tirwl  determine  a  priee  for  seeii- 
I'iiies.  If  doe.s  .not  even  stand  siioii- 
.sor  for  any  seeiiiily  listed,  nr  recom¬ 
mend  any  seeiirily  of  high  inve.si- 
menl  \i,liic  hy  \ii(iie  of  its  listing. 
Hilt  what  it  does  is  to  provide  rn 
or>en  n.nd  free  market  for  securities  i 
issued  Icgall.v  and  wiiiiont  fraud,  a  , 
market  wlien-  the  criteria  of  wor.'li 
are  provided  by  aci:\e  aiiid  iinrcs-j 
irietnl  compeiidop,  ' 

Now  it  is  an  indiihilable  fact  that' 
w  liere  many  parlies  eomprisin.g  Imy- 
er.s  and  sellers  in  cme  field  rompele 
wiili  one  anoHu'i-  lo  determine  a 
I  ransaetion.  ilio  ultimate  price  w  ill 
lie  more  eqiiiialile  and  more  truly 
represeutalive  of  llie  value  than  tli.at 
of  any  liapliazard  individualistic 
Hading.  'Ilial  was  a  firemise  con¬ 
sidered  axiomatic  almost  witli  the 
origin  of  trade. 

I'roin  it  aro.se  tlic  great  open  niar- 
l;eis  of  olden  times,  ihe  fairs  of 


Murals  Depict  Many 

Facets  Of  Industrv 

S.Miilioli/iiig  I  iuiadian  indiis- 
ir.v.  Hie  large  tradiii.g  luoiii  of 
Hie  Hew  I  ormuo  tsioeU  lix 
change  I’.iiildin.g  is  decorated 
I','  ei.uli!  murals  e.xeciiied  liy 
rliarics  Cumfor!.  .\.lll'..\., 
.Mining,  agrieiiltiire.  forestry, 
smelting,  refining,  oil  produc- 
lion  and  cimstriictioii  a'v  rep¬ 
resented  each  li.\  a  panel  1  feet 
liigli  and  four  feet  wide  .Mod¬ 
ernistic  In  eharacier.  tlie'  pan¬ 
els  poriray  dirfcrenl  phases  of 
eaeli  sub.joet. 

'lypicai  of  Hie  lia lulling  of 
eaeli  subject,  tlic  mining  panel 
shows  a  typical  licadframe  of 
a  Canadian  mine  willi  the  sliifi 
coming  off  duty.  liOwer  down 
are  piefnred  liard-roek  miners 
coining  lo  Hie  surface  ’in  a 
lioisi :  a  irammer  and  his.  load 
on  an  underground  le'.el  and 
a  driller  and  miiekcr  working 
in  the  slope 


History  of  Standard  Stock 
and  Mining  Exchange 

N’U  suicli  exeliaii.ge  in  iln-  world <  ox  and  Stuart  Playfair. 

haiidli".  as  lai-,g<'  a  vo'iim.'  o"  lu  i!iOg  only  IS  stocks  were  listed 
mining  sceiiriHcs  as  does  ilie  Toron-  of  wliieh  six  were  financial,  five  In- 


HUGH  R,  ,41RI1 
D.  D.  MACLEOD 


G.  T.  MEECH 

H.  S.  HEYES 


!()  t^tocl;  lixelian.ge.  'I'l 
Ihe  grcai  impoiianec  o 
iadi;s:r.v  in  l  aruida.  Hr 
public  iiKcresi  ia  H:o 


lis  due  10  du.strial  and  Hie  lialauce  mines.  Dts- ^ 
r  111!'  iiiininv  eoicr.v  of  silver  in  the  Cobalt  Camp 
.'  w  ..ic:  plead  rc\i\cd  iniercst  in  mining  securities! 
lin.im-iiig  of  and  enabled  Ihe  Standard  Stock  &  i 


this  indiisir;.  and  Hie  fad  tliai  mi  .Mining  Kxchange  to  recover.  At  that 
I’eIjriiar.r  j.  Hcpt.  tlic  Standard  Stock  lime  lliere  were  Gt  issues  listed  and 


&  .Mining  lixcliangc 
merged  iis  iueiiHiy  wiiii 


\  iliiiiiaril.'  g'l  paid  dividends  of  over  $6,000,000 
iliai  Ilf  Hic  in  one  yeKr.  Discovery  of  the  possl- 


longcr  c.siabli.slied  'roronio  Stock  biliticr  of  the  I’orcupinc  area  which 
lixcliangc.  Imnng  ibG'i  Hioyxilianse  was  later  lo  develop  such  produccr.s 


sales  volume  consisied  of  -1 I :t  1  .Si;.', 
mining  sliarcs  wiili  a  \iilne  of  $10!.- 
I.GO.SIT  V  liilc  Hic  volume  o:  ilio 


as  Iiome.  Ilollinger  and  McIntyre; 
added  further  impetus  to  trading  In  ' 
mining  stocks  while  the  Kirkland  i 


Aird,  MAiClbod  d  Company 
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if  ii  W  HS  es.  cnHal  to  hn v^e  an^ugan-  a^e  ■.d^tm;!;  l.ard-Vo;i:  ndnm  s  ,  a’!  i  S‘l  T  H  Shore  'i;eek  ; 

ized  murkot  for  the  products  of  a  coming  lo  il.e  surface  -iu  a  i  .  value  <  ,  Hug  ics.  VV  r^ 

its  equally  esseniial  to  hoisi :  a  Hammer  and  his,  load  ,  '-''S-l  J- M>.,.  W  hile  those  aa,..  v  11  vanite  Rave  th«  exchange  a  much! 

nized  market  for  Hie  on  an  underground  leve!  and  ' 'ati=e  fvom  year  to  .vear  w  uli  the  broader  field  in  which  to  operate.; 

the  companv  iHself,  a  driller  and  mucker  working  !  fl’-anging  mierrsl=  o  the  uivoHting  Ity  ino-).  transaoiions  in  listed  stocks  ! 

population,  clumges  in  in  the  stoiic  sboi'ulating  piihiic.  Hie  imp.or- '  amounted  (o  37.000.000  shares  valued  ! 

iving.  different  eveles  'hiu-o  .,t  niinin.g  seciiriite-;  is  firmly  at  .$IR.OOO.OOn  while  clearing  house  i 

ereatod  eireimistanccs  esialdi.slied.  figures  totalled  ,$2!).000.000.  Shortly  j 

change  in  ownerstiip  rilv  dealings  tiro.se.  '  not  alwa.v.s  Hie  case  and  ;  after  Ihe  Standard  secured  an  On-  ‘ 

be  in  a  .stale  of  flux  So  Ilieso  lirokeis.  while  still  re-  ">'i!e  Hie  old  StandaHi  Sro<k  A-  1  tario  ebarter  granting  tullest  pos- 
1  Ilf  easy  niarkeliibilily  laining  Ibeir  own  individiialii y,  band-  \linins  lixcliange  dates  li.ack  to  ifiOn;  sible  powers  of  free  stock  exchange 
ed  Hiemselves  for  irading  purimses  its  early  years  were  precarious  and  operationandiheoldlimitedliabllily 
iiice  Hicse  sioclc  certi-  into  an  exc  lusive  curporaie  ciiHly :  Hie  organi.'.alion  was  onl.v maintain- !  eompany  with  its  Kedcral  Charter 

^eiiiiiig  ownership  in  i  callctd  :i  stock  exrliange.  ed  during  Hie  early  year.s  of  the  pres-  j  was  abandoned.  | 

miiliaiiii's  were  easily  'I'oda.v  it  would  tie  diff'ciili  lo  iiii-  :  imu  eeiiHiry  hy  a  small  group  of  M'hile  the  first  office  of  the  Toron- 

Hie  natural  place  lo  agiuo  ecoiioiiiic  ei v il izal icui  existing  lirokers  whomei  daily  in  spite  of  lack  i  (o  Slock  &  Mining  Exchange  was  at  | 
ur  values  was  where  vvithoiii  ilie  stuck  cxciiangc  I'ur  ii  (if  aeiiial  business.  While  members  !  52  Ynnge  St.,  the  members  later  af- ; 
.and  scilers  met  to-  Hie  liigliesi  degree  of  simplicity  did  i  of  Hie  Toronto  Stock  Exchange  dealt  I  filiated  with  flio  Toronto  Ucxird  of 


have  an  organized  inarlvet  for  Hie  on  an  undc'rgroiind  love!  and 

ownersliip  of  tlie  company  iHself.  a  driller  and  mucker  working 

Movements  of  population,  elialiges  in  in  the  slope 

file  mode  of  living,  different  c.veles  _ _ 

of  Inisincss  .all  created  eireimistanccs 

wliescby  Hie  eliange  in  ownerstiip  rily  dealings  aro.se. 
slioiild  aiwa.vs  be  in  a  stale  of  flux  So  Ilieso  lirokers.  while  still  re- 
aiid  some  form  of  easy  niarkelabilily  laining  Ibeir  own  individiialiiy,  band- 
was  necessary.  ed  Hiemselves  for  irading  purpuse.-^ 

'I'lierefore,  since  Hicse  sioclc  certi-  into  an  rxdii.sivc  eurpmaie  ciiHly 
fieaics.  represeiil iiig  ownership  in  i  called  a  slock  excliange. 

Hie  vcirioii.s  conipanii's  were  easily  Toda.v  il  would  tie  diH'T’iili  lo  iiii- 
I  ransferatilc.  Hie  natural  place  lo  agiuo  economic  civ  il  izal  icui  existing 
realize  on  Himr  vciliics  was  where  withoiii  Ilie  stock  cxciiangc  I'ur  ii 
111  in.v  Im  v  ers  .and  scilers  met  to-  ibo  liigliesi  degreo  of  simplicity  did 
.gcHicr.  noi  exisl  in  Hio  Imsiucss  of  liiiymg 


Jytcjuirieit 

Invited 


Direct  Wire 
C.onnecttons 


in  mining  stocks  during  Hie  Iate[  Trade  and  met  in  a  room  in  tbo 


.\i  cordingi,v.  trading  naturally  gra-'  and  sclliii;;  slocks,  if  iiidividiials  did  |  few  mining  stocks  were  aetii  ;  Board  of  Trade  Biillding  at  Ihc  e.or- 

i  V  ilaied  to  a  common  cciiire  and  thus  noi  h,i v c  H-.e  assurance  of  con vcnicni  ny  ijgted  on  that  cxv  hangoand  in  ;  ner  of  Yengo  and  Front  Sts.  'I'ho 


a  mai  kcl  specializing  in 
into  tieing.  aHcndid 
dealer.-,  vvlio  from  cibilii; 


iicf  amc  know  a 
1 1  i  irigo.'  of  111;' 


■  pell'll!  virigo.'  of  Hi;'  vvo;-|l 
:  iiKPla. 

i  (iradiiall.v  as  H'eii 
j  spread  tiicy  were  ii:a's.  ,  d 
,  cities  of  an  adv  .■ 
oHiers  less  famil:.’.  ' 
and  since  lliey  Iviu w  .  . 
whom  to  do  biisiiu'.ss  liio;-' 
missioned  to  Imy  and  rcl! 

Acting  a.s  a  gen  is,  on 


ig  in  s'oeks  came 
(d  iiy  conslaiil 
bilii.v  and  experi- 
as  rlircwd  com 
vvii;-|li  of  Tivcsl 


and  oconom  cal  cxciiangc  of  tlicir.  ToiopIo  Slock  &•  Mining  I'',x- |  newer  Standard  Slock  Sr  Minin.g  I'^x- 

cciirilics,  ilicrc  would  lie  iiille  incen-i  eliange  was  formed  by  lirokers  in- |  change  was  located  ,at.  Ihe  corner  of 
live  for  Hie  invesimeiii  ol  inoiic.v  ''’jierested  in  mining  stocks  and  who  i  King  and  A’onge  Sts.  and  following 
corp  iiaie  enierprises.  V.  iHioiit  tliese. ;  „  p,.p  members  of  the  older  ex-  Ihe  merger  premises  were  leased  at 
liiismi'ss  lodii.v  rould  not  lie  eondue  -  eh-mge.  StKin  the  new  exchange  liad  13  Scott  SI.  which  were  occupied  iin 
ed  upon  its  cflieieiit  and  widespreai  ,  2.:;  members  and  during  the  Bosrland  til  irH2  wlicn  operations  were  moved 
scale.  ,  ,  ,  ,  ..  Hr  I  nn  '  KaiR.''  River  booms  there  was  a  lo  56  King  SI.  west.  In  the  post- 


nevver  Standard  Slock  *  Minin.g  l':x- 


rewd  com  corpuaie  rnicrpriscs.  V.'jtlioiit  tliese. 
of  nvcNl  liiisiiii'ss  lodii.v  could  not  lie  eonduel- 
ed  upon  its  cflieieiit  and  widespread 
eptitalions  scale. 


F.  O’HEARN  &  CO. 


Membtrs 

The  Toronto  Stocic  Exchange 
Winnipeg  Grain  Exchange 
Montreal  Curb  Market 
Canodion  Commodity  Exchange  (Inc.) 
Chicago  Board  of  Trade 


Ilio  J,  I  large  volume  of  irading  in  mining !  war  period  mining  frontiers  were 

iijo  nev'  v  onjti  UiC  1  slocks.  The  Standard  Stock  i-  Mining  i  further  extended  nortli  and  west  in 

i.xl  i,'U,-<  !.  as  .a  t.  . .  I  w.as  formed  two  .vearsi  Ontario  while  Ihe  copper-gold  polen- 


•2tl»  St.  Jarueii  St.  M , 
1 1  King  St. 


^L\.  SfiPt 

M  A.  TSSl 


wall  Hic  inv 


Ii  find  listed  Ilie  secii- 


■iH's  of  •iiinnixinvitelv  eiglity-five  mining  exchanges!  tialilies  of  Quebec  received  attention 

!M;:'\>'nt  of  the  Dominion's  corporate  merged  Tinder  Hie  name  of  ;  and  N'oranda  came  to  the  fore,  while 


issued  shares.  Hold  mining  eoni- 


olliers  tlicir  .status  iimb  rvvcnt  :i  (lanies.  food,  utlliti-as,  base  metals, 


Standard  Stock  &  IMinin.g  Exchange  base  metal  properties  in  5Ianitoba  di-  : 
since  Ihc  l.aiter  orgauizalion  bad  a  reeled  .altcntion  to  tlie  western  prov- ] 


change,  they  evolved  inlo  brol.ors  o.' 
stocks. 

Tlieso  broker.s,  giving  tlic;!'  ser¬ 
vices  on  n  commission  iiasis.  irans- 
aeleri  business  in  the  open  street  or 
curb,  niiieh  similar  lo  the  nuiDiier  in 
wTiieli  tile  New  ^'oi'k  Curl)  mnrkei 


inecs.  Many  companies  were  organ¬ 
ized  and  financed  while  the  develop- 


inedieval  da.vs,  the  quayside  auctions  operated  prior  to  1!H0  ami  from 


of  any  seaport,  ail  of  which  in  es-  „-hieli  the  latter  derived  its  name.  -j-hp  Toronto  Stock  Exchange  itscl 

.'  neeemhodv  the  lundamentii  prin  However,  miiltiplieitv  of  slocks.  ^  jg  making  organization 

c, pal  upon  w'hieh  modern  exe lianges  need  of  credit  and  per- 1  p  -.s  a  voliintarv  .association  of  mem 

.iro  hiiilt  tine  V, Hues  exist  onI.\  somil  integrity  forced  upon  tlie.se  p  These  members  are  private  in 
where  supply  and  demand  enjoin.  ,.a-,y  f,,o„ors  tho  noeessity  of  excln- 1  and  not  firms,  but  they  an 

III  Ilie  ”t'Ood  Old  Dii.vs”  •'ti'  t’  siiecializalion.  Rciuitutioiis  |  usually  partners  or  nominees  o 

III  Hioso  olden  days,  however,  f'*''’ dcalTis  gained  in  |  rirnis 


'rs  o.T  meichandising  concerns,  banking  in-  I'cderal  charter.  inecs.  Many  companies  were  organ- 

stitntinns  textiles,  oil  producers  and  fu  st  board  room  of  the  Toron-  j  ized  and  fin.aneed  while  the  develop- 

ser- !  refiners  millin'^  and  agricultural  't*  Stock'  &  Mining  Exchange  was  ;  menfs  in  Turner  Valley  in  J!)21  and 
rails  '  .-ompan'es*  silver  transportation  and  located  in  ihc  office  of  I  'lirrie  A- i  the  expansion  in  OnUvrio's  oil  and  I 

-e!  making  companies _ virtually  Campbell  at  52  A'onge  St.  Charter  gas  fields  resulted  in  the  addition  of  I 

Piv  (  a'ndian  Dha«c  of  business.  members  included  Hugo  Ross,  F  .\sa  many  new  securities.  Trading  was! 

Mall,  .lohii  AVebster.  K.  S.  (  ox  and  active  .and  in  11)26  the  Standard  Stock  : 
Fxch.ange  >'ol  Trofit  Maker  David  Ixirsch  and  they  paid  .$35  and  ■  S-  Mining  Exchange  nnved  t.o  larger 

The  Toronto  Stock  Exchange  itself  5'*^*  seals  that  advanced  in  price!  quarters  at  15  Richmond  SI.  only  to' 

not  a  profit  making  organization,  $4,000  at  the  peak  of  the  Rossland  i  lake  larger  quarters  on  Temperanre  ! 


i-ompanies.  silver,  transportation  and  lo'"at(^  m 
•tee!  making  companies  —  virtually  (  ampbell  a 

ovci  v  Cauadian  phase  of  business.  ” 

Mail,  .lohii 

Exchange  >'o|  Trofit  Maker  David  Ixirs 


to  $4,000  at  the  peak  of  the  Rossland  i  lake  larger  quarters  on  Temperanre  | 
boom  when  as  many  as  200.000  ;  St.  two  years  later.  Since  that,  time  ■ 


soiial  iiiicgrily  forced  upon  tlie.se  These  members  are  private  in-  -'hares  changed  hands  in  one  day.  :  trading  in  mining  and  oil  stocks  has  | 

early  brokers  tlio  neees.sity  of  exclii- 1  (|jvij„a!s  and  no*  firms,  but  they  are  |  I'he  collapse  of  the  hoom  nearly  re-  !  been  carried  on  at  tills  floor  in  spite  I 
•sive  .■<)ieeializalion.  Rciuitutioiis  |  usually  partners  or  nominees  of  I 'd'ict*  m  the  exchange  ceasing  op- !  of  the  amalgamal ion  with  The  Toronto  ; 


OFFICES: 

Toronto,  Montreal.  Ottawa,  HAmitton,  SArnia,  Owfn  .. 

Cobalt,  North  Bay.  5udbury,  Kirkland  Lake.  Norand.«.  Uodi 


OsLER  6?  Hammond 

Stock  Bynkcr.t  and  Finayicial  Agotfv 


‘MrMncB« 

Toronto  Sroct  I'-xchamop 
Mo.^TRfAL  SrOC*  CxCUAN'^iP 


Hie  .structure  of  society  was  the  re- 
ver.se  of  complex.  laving  standards 
as  compared  with  our  times  were 
low  and  tho  needs  of  mankind  wore 


fair  and  conipclcnl  dcal'iis  gained  in 
the  course  of  years  could  not  he 
jeopardized  by  unscrupulous  or  less 
experienced  persons  or  the  whole 
would  suffer,  l-'or  these  brokers  were 


partnership  firms  I  PCRtions  entirely  since  there  was  no  |  Slock  Tlxchango  in  11)34.  During  con- 1 

ToaD  intents  and  purposes,  how-  husiness  to  be  transacted.  .A  fewi  struct  ion  of  Hie  new  building,  Irad-j 
ever  *  the  relalion  o'  a  member’s  ■  hrokers  continued  lo  meet.  I radod  '  ing  in  industrial  stocks  has  been  car- j 
client  to  the  c.vcliangc  i:s  the  same' 'hares  amon.g  themselves  and  pub- ;  ried  on  at  15  Hlchmond  St  West, 
whether  Hie  firm  or  an  individual  in  !  hshed  quotations  oven  thou,gh  the  but  starling  March  .,0  all  trading  In 
Hie  firm  is  Hic  member.  Membership'  '•''hic  of  membership  had  dropped  to  both  mines  and  industrials  will  ho  j 


rriativelv  email.  Output,  depending  i  hfaling  not  in  eommoditie.s  or  mer- 
..M  n,-,,i,i-,l  l-il.,.,!,-  -.liH  HiH  «iin  cluind  I  SO  of  bii  I  k .  bll  I  Ml  CII  SI  I V  t  TaHS-  .  ‘  I 

1.11  maniiji  l.iiioiii.  could  and  did  sup-  Mv  hi.-),  i  's  limi  ed  lo  I!.:  and  entrance  to! 

I';,:: 

Ini'  u  a<  nf  IK.  l■t.nseflllClu•e  whatever  PorlunitlCS  of  Pialpraetice  were  so  l  ' '‘-O'c'''’ 

ii.i  w,as  or  110  loiispqiieiite  wiiattver.  '  -  also  of  Hie  l:rai.  wlucli  Ihe  member 

AH  Ihe  c.-ipiUiI  reqiiire^rl  by  an  mm  ii  ,,roaier.  ,  represciF.  Tim  standards  of  1 

ciiiplii.ver  in  Hie  c-oiirse  of  hm  Irnsi-  High  Slandnrds  of  ( (induct  I  ethics  enjoined  upon  members  orei 

ness  could  he  supplied  out  of  his  own  |  j  purposely  high  and  are  partly  the  re- 1 

IiersoiirH  int^egHt.v”'Fonseq\ieiiHy*^*tlie  '"cant  the  maintctianec  of  high  ^  suits  of  careful  selection,  partly  from  | 

rin  iiiei'il  requireiuents  w-cro  sca'ilcr-  .standards  of  conduct,  stall- '  rigid  regulations  which  arc  enforced  ; 

cd'aiid  limited  to  small  Individual ,  d'"’'!'  that  could  onl.v  come  from  a  .  by  the  committees  en.io.ving  strict 

;  recognized  organization  capable  of  f  diiclplinary  powers,  but  larsely  ^ 

i  aicr  life  hocame  less  simple  I '*'seiplina  l  y  action  where  practices  I  through  the  traditions  that  have 

|•opul.^l’ion  gained  in  numbers  bring- 1  detrimental  lo  Ihc  welfare  of  secu-  grown  up  over  a  long  term  of  years, 

iiig  greater  demands  that  could  onlv  ||  . -  ■  . —  ■  -  — 

lo  Tm’rJirso  'outpu'r^  Di"  SdS'n.  Elcctrical  RoBot  Supplies 

I !  anspoi'lation  facilities  improved  ¥  m.  m.  T  x  x  x* 

and  made  possible  wider  distrihu-  jLClt€St  /  OTOtltO  KjUOtCLtlOTtS 

Hon.  Expansion  was  inevitable  and  _ _ 

vvitli  exp:insion  came  the  need  for  | 

more  and  more  capital  in  aniounls;  Board  room  habitues  who  demand  '  floor  of  the  e.xchange  shout  their 


21  Tonlaii  Street 


ers  were  i  ^vbether  Hie  firm  or  an  individual  in!  I'-'hcd  quotations  oven  thou,gh  the  but  starling  March  30  all  trading  In  ■ 

or  nier-;  member  Membership'  '•'''"C  membership  had  dropped  to  both  mines  and  industrials  will  bo  | 

ly  <  cans- '  .-mr-inJe  as  low  as  $5.  At  that  lime,  when  Hic  done  on  Ihe  one  floor  of  tho  new  i 

v  ely  high  I  ^  ^  building  which  has  been  specially 

e  Hie  op- .  '  p'  '  ’  pei-sona'l  bin  |  the  Toronto  Stock  Exchange  sold  at  designed  to  handle  not  only  the  pres- ; 

were  i  ^  ,,,p  „  .Among  the  brokers  respon-  ent  volume  of  business  transacted  by  | 

i  marrepresciF  '^m  s.andrrds  ^  | -ble  for  keeping  Hie  Standard  Ex- ;  a  I!  members  Mil  to  allow  for  future; 


Manning  W.  Doherty 


TORONTO  2.  Canarl.a 


T.  H.  Roadhouse 


Electrical  Robot  Supplies 

Latest  Toronto  Quotations 


change  going  were  David  Eorsch,  E.  expansion.  ; 

Primitive  Brokerage  Offices  ^  ^  ' 

Lacked  Me^anical  Facilities 

■'  -  ' "  I 

Affording  an  interesting  compari-|  in  the  brokers'  offices  and  left  there  ' 
son  with  the  olden  da.vs  before  To- 1  vvilbout  ceremony, 
ronlo  brokers  possessed  a  ticker.  |  'The  accommodaUon  of  the  broker-  ; 
George  Hogarth,  formerly  Commer-  ago  bouses  for  customers  was  of  the  | 
eial  Superintendent  and  subsequent-  most  primitive  naiurc.  There  were  i 
ly  Special  Ueprescntalivc  of  the  no  chairs  for  Hie  convenience  of  cus- 1 1 
(Tanadian  Xational  Telegraphs  at  Hie  '  loiiiers.  nor  boards  for  posting  quo-  ' 
time  of  his  reiirenient  three  years  I  <a.tioiis  and  fiansacHons.  even  though 


Doherty  Roadhouse  &  Co. 

Members 

The  Toronto  Stock  Exchange 
W Aver  lex  7411 


293  Bay  Street 


Toronto 


more  and  innre  capital  in  amounts;  Board  room  habitues  who  demand  !  floor  of  the  e.xchange  shout  tbeir  recollections  of  finan’  i ho  customer  from  necessity  had  to 

Hull  I r:i usee  11  (led  Hu*  abilily  of  the.(],p  Katest  available  quotation  on  ,  bids  and  offerings,  these  prices  ^'''^  |  rial' Toronto  willioiit  either  a  stock  '  visit  the  offices  for  all  business  pur- I 
iiidiv  idual  supply,  out.  of  this  ncees-  ^  ,^p  relayed  to  operators  in  the  quotation  ;  floor  or  telephone.  Poses.  He  simply  looked  upon  a 

.siiy  wasiboni  Hie  prototype  of  mod-  .  i  room  •who  set  up  Hie  latest  figures.  ,  .r.,  i-.h  mm-  sheet  of  paper  displayed  upon  tbo 

..,-n  nvv  nershin  —  Hic  simple  i  floor  of  IhC  Toronto  Slock  Exctuin.gC  ,,,,  ,1,_  monitor  hoard  hv  nnnel.ine  •  "*  ho.  as  .1  laa.  com-  muir  I-II'V.  u«|iu.,iu  vim 

.'111  st.ivK  ovvnersnip  .iil  mii.ikv  on  uic  raomror  ooarn  dj  i  njenced  his  life-work  with  the  old  counter,  whereon  Hie  1  ransa'Ctions 

l.ai  lnership  idea.  wTiercby  the  em-|  will  ho  served  within  from  seven  lo  keys  in  what  looks  like  a  b.attery  of  i  •.ton, real  TeleErauh  To  now  a  pari  '  wcio  listed,  completed  his  busincs.- 
ployri-  increased  the  borrowing' pow-  “0  seconds  by  the  new  electric  eqinp-  adding  machines.  One  on  Hie  moni-  Canadian  .National  1'ele-  nn'i  promptly  left, 

er  l.y  Hio  admission  of  others  to ,  tneiit  installed  lu  Ihe  new  excliange.  lor  board  Ihe  quotation  is  autoniati-  A'lirk  «lo'k  and  "old.  If  the  business  was  done  at  an  of 

■'"  "(i'  '=hip.  Eaeli  br.'.kerago  office  will  have  at  |  cally  flashed  back  to  the  I raditig  po.st  w.-ro  deli eore.i  to  hrokp.--  fiee.  other  than  the  three  xvlilch  then 


of  Ihe  Canadian  .National  Tele¬ 
graphs.  New  A'ork  slock  and  gold 
quotations  were  delivered  to  broker- 


nnd  promptly  left. 

If  Ihe  business  was  done  at  an  of¬ 
fice.  other  than  the  three  xvlilch  then 


lOMN  KNOX  C*AWfO«t>  ALFRED  R.  WHITTEN  f5.  FIELDING  WGGAR 

Biggar  &)  Crawford 

Stff'nRM  Eitublfiktd  1902 
MEMBERS 

rOROMTO  STOOC  EXCHANGE 


t'hrrirrt  rrmrirtrd 


romrniniinn  hntit  nnir. 


uerciising  demands  of  capital,  was  dial  lelcphone.  Eaeli  li.sted  slock  will  the  opcrator.s  who  send  out  the  .sales,  i  ,.p,|'  corporations,  and  Iheie.  Similarl.v,  when  Ihe  trans- 


i.iiieh  loo  rigid  in  itself  to  permit  of  liave  a.  code,  number  .and  to  secure  a  quotatious 


other  information 


like  expansion  in  partners.  Aloro- 
ler.  Hie  scheme  of  simple  partnev- 


qiiolation  all  liiat  is  neccs.'-iary  is  to  .  over  ilic  regular  ticker  svslem. 


dial  the  eode  luiniber  of  tlie  sloel 


the  latest  quotations 


impl.v  placed  upon  the  spike  i  •"’('("'  "'C'  complete,  the  house  with, 
_ _ _  iFontinued  on  page  16)  I 


t«  XING  JTRtET  EAST  lORONTO 

branches  BELLEVILLE  OSHAWA  PETERBORO 
AS  Offices  Conn*fl*rf  hy  Priyttr  Wirt 


■Iiip  implied,  among  other  Ihiiigs,  wliieli  ilie  iiifoiiiiatioii  is  desired  and  were  supplied  liy  telephone  by  the  groups  are  segregated  as  to  their! 
responsibility  for  Ihe  iiets  of  oHiers  witliin  .i  few  second.s  Hie  quotaiioii  broker's  clerk  on  Ihe  floor.  When  i.'pe  of  in-dustry.  Trading  post  nuni- 
and  an  inability  to  withdraw  at  will,  ticker  Mill  type  out  tlio  co.le  number  ti'adiiig  was  active.  Hio  latest  quota-  her  one  has  in  Us  area  miscellanc- 
.\s  siu'li  it  was  not  attractive  or  even  and  tlio  ('urreiil  tiid  and  asked  price  |  Hon  wa.s  not  always  available  .and  nus  indusirials  from  Hie  code  letters 
feasible  lo  commend  itself  lo  Hie  :i1- .  upon  Ihe  tape.  ,  question.s  regarding  bid  and  .asked  i H*  I**-  Number  two  post  is  com- 


tciiiions  of  Hie  necessary  large  mass 
Ilf  parincrs. 

I’rogress  insisted  on  something 


'The  oiuire  procedure  i.-J  electriral- 


question.s  regarding  bid  and  .asked  i -N  to  K.  Number  two  post  is  corn- 
prices  were  apt  to  interfere  witli  the  I  hank.s.  foods,  liquors  and 


!y  controlled  and  the  quotation  tick- j  flow  of  orders  and  the  reports  ofic'''^-''  slock.a.  each  group  at  n  dif- 


cr  sceures  its  information  from  al  sales.  Fnder  the  new  system,  latest  Df^FCnt  face 


the  post ;  number 


Direct  wires  to 
Montreal  t  NewVbrk 


else  and  found  i'  in  Hie  device  ot  monitor  board  in  the  quolatinn  ,  of  ils  kind,  onlv  actual  Inisiness  will  i  'hree  post  romprisc.s  the  junior  golds 

stock  ownersliip  which  logically  sup-,  exchange  imilding.  ,  he  h.iiidled  bv  lelephono  and  quota-  i  "'""her  four  com-  ) 

planted  simple  iiartnersliips  as  Ihc  On  tlii.s  lioa rd  is  a  separate  space  for  !  Hons  will  be  supplied  nulomatically  I  ♦he  miscellaneous  Indiistria!  j 

bfiier  had  logically  supplanled  e\  cry  listed  stock,  its  sconbol  and  bid  '  hv  Hu*  eicctric  monitor  board  anil  ' f^Fom  T,  to  7.  ',  number  five  ; 

dividual  ownersliip.  Stock  owner-  |„.ipp  traders  on  the  1  ilic  quotation  ticker.  roun.dr.  out  the  junior  golds  xvithlii  ^ 

slii])  provided  the  necessary  concen-  the  letters  from  A  lo  L;  number  six 

nation  of  largo  amounts  of  capital  yv  <■»  ■.  lists  at  different  faces  on  Ihe  post.; 

for  iniliisiry  without  Hie  inflexibility  fir  T^t'd^flincr  agricultural,  conslriirtional.  .steel  j 

that  chariictcrizeci  tiio  simple  part-  '*  x  1/OL  v/»  x  f  CxUCf  Ig  3^,,^  paper  stocks;  number  seven  is. 

iicrslii|>.  Furtlier.  it  limited  Hie  re-  — - - —  .  :  ipfr  inacHve  for  fiilurc  growth;  num- ' 

spon.sibilii.N  of  Hic  holders  to  Hic  "(('(•  Willi  tlie  whole  building  .subor- 1  circumstance.s.  But.  in  Hie  cxeciitio’-  '  ’’  t'tpht  carries  base  metals  and 

value  of  Hioir  stock  and  pcrmitto.  diiiatcd  to  the  trading  floor,  rnech-  of  the  huge  loliime  That  look  place  ^  e  producing,  refinmg  ard  distnhul -  ; 

equities  to  he  oa.sily  vendable  at  t  ill  ,he  r,ew  Toronto  Slock  Ex-  I  in  mining  issues,  for  instance,  the  .  ! 

withenit  Hioarcompan.vuigd  sruplion  different  policy  of  |  divi.sioii  of  240  mining  .stocks  into  «>"iPPsed  of  the  senior  golds.  | 

of  organization  necessary  undei  sim-  ,  -In- .-.n  imno.-t.-.nt '  three  soimres-  enf.niie.i  rrei.i  nhvJ  By  this  means,  traders  specl.alizing  ; 


dividual  ownersliip.  Stock  ownei- 
slii])  provided  Hie  necessary  concen- 
I ration  of  largo  amounts  of  capital 
for  iniliislry  without  Hie  inflexibility 
that  chaiiictcrized  Hie  simple  parl- 
iiersliip.  T'urtlier.  it  limited  Hie  re- 
spon.'Jibiliiy  of  Hic  holders  lo  Hic  face 
value  of  tlicir  stock  and  permitted 


pqiiilies  to  he  oa.sily  vendable  al  will  j.-,.. 

without  Hie  arcompanyuigdisruplion  different  policy  of 

of  orgaiiization  necchsatx  ii  t  .  floor  Irading,  marking  an  Important 
plo  pal  tneifc'nip.  -slop  in  the  operation;^  of  (’anaUia.n 

in  addition,  unlike  simple  P^r 
ner.'^hip.  i  broadened  the  field  j  ^ 

by  permiHiiig  Hie  mall  of  limit-  . 


and  a.sked  price.  As  traders  on  tlio.  Ihc  quotation  ticker. 

The  Post  System  of  Trading 

Willi  tlie  w  hole  building  subor- [  circumstance.s.  But.  iu  Hie  cxeciitio’ 
dimitcd  to  the  trading  floor,  rnech-  of  the  huge  loliime  That  look  plan 


dimitcd  to  the  trading  floor,  rnech-  of  the  huge  loliime  That  look  plan  .  c  proaucing,  rei in.n- acji  oisTrinui - 

allies  of  Hie  new-  Toronto  Slock  Ex- 1  in  milling  issues,  for  instance,  stocks,  while  number  nine  is 

clia.nge  permit  a  different  policy  of  |  division  of  240  mining  .stocks  into  the  senior  golds, 

floor  Irading,  marking  an  linportant !  three  squares,  entailed  great  phy-  By  this  means,  traders  specializmg 

slop  in  the  operations  of  raiiadia.n  i  slcal  activity  on  Hie  part  of  the  floor  PToup  are  enabled  In  keep  in 

stock  excliange  practice.  'I'ho  layout  |  traders.  touch  with  the  marke'  in  .hose  par- 

of  Ttie  new  floor  is  expressly  desi.en-  TAirlhc'inoic  Ihc  constant  shout  Dsues  withou'  the  neces^l*y 

ed  lo  nermit  ihc  -oosi"  -ws-pk.  In- ^  ^ ii 1 1 nc ,  moi c.  Ilic  Constant  Shout-  ,  gonial  y  and  physically  atfempt- 

.‘."'.J.’"';-.  enjoined  upon  the  trader  by  the  .  jj,e  whole  market  at  I 


ner.snip.  .  ...oaucovu  ■  "o  .  v.  u  ,  TAirlhc-moi c  the  constant  shout  |  femar  issues  wirnou*  ine  neeessoy 

by  pprmiliiitg  the  man  of  'D  >,i  permit  the  -post"  .system  in- Hng  enjoined  upoi  theTrade^  bv  the  i  and  phys;milly  attempt, 

ed  means  to  partieipalc  Hirough  the ;  -square”  trading  that  1  rulertharallTds  had 

a;n;Dew'sman%).^ummmH,;n^  ^  o>'i  exchanges.  The  :Sr‘‘anS't5;;^ J"  mc^S;  I  _ 

post.  s\slcni  IS  Ilio  J  i!  at  of  irs  kind  j  impeialivo  niucli  noise  and  apparent-  : -  .  . . 

.\  I'jiclor  for  Progress  'in  Canada  and  has  been  modelled  My  -orderly  confusion’  if  the  swift  ||  i  III 

I'aking  it  ;ill  round,  stnvk  owner-  "P'’"  'he  methiids  employed  hv  Hie  |  execution  of  orders  was  to  be  served.  !  1 1  II 

ship  contiihiiied  much  to  progress  h-^^elTjuge  .ind  im- 1  On  the  new  floor,  the  tradinglM  j  jl| 

for  only  by  it  did  the  modern  large upon,  to  meet  cauadian  con- 1 -post”  system  breaks  down  the!|l  I  -  III 

ditions.  'whole  mining  a.nd  industrial  list!  _  _ _  _ _ _ 

Fnder  ihe  "square"  i radtng ;  into  a  number  of  groups,  permitting '  ^  I  TCD  A 

- - — — — — J  'method.  Iho  old  floors  both  mining  !  trading  to  be  still  further  localized  j 

:  a.nd  industrial  were  ruled  off  into  set  |  to  an  extent  not  possible  under  the  |  MEMBERS  the  TORONTO  STOCK 
^  •  areas  in  which  confines  all  orders  j  old,  sy.stem  .  EXCHANGE 

■  ^©JFVMC©  had  fo  be  consummated.  Using  the'  Trading  will  be  done  at  nine  hexa- 1  I  _ 

old  mining  floor  as  an  example.  The  j  gcmal  posts,  which  means  64  squares  |  j 

—  Boardrexjm  Facilities  whole  list  of  mining  stocks,  com- I  as  against  the  cld  three  on  the  min- I  ^  E  .ARP 

—  Accurate  Information  Fumuhed  !  Prising  some  240  differen*  issues,!  ing  floor  and  six  on  the  old  Indus- 1  EQtTPPED  'TO 

“  Wire  Connections  ."a-s  allocated  to  three  distinct  trad-  (rial  floor.  This  allows  only  ten;  ANSVTER  4L1. 

T  I  c—a...  !  (DS  areas.  slocks  to  an  area  where  previously!  n- 1.  *»  k  i. 

on  Toro'mn  and  New  York  Under  the  rules,  a  sale  made  be- ;  existed  as  high  as  70  or  80.  I  CHQllTirEfe  A. 

»  ^  ;  tween  floor  traders  in  any  stock  j  In  addition,  the  bid  and  ask  prices  *  "EO  EXECLTF  , 

HsinUlQIES  INVITED  'outside  his  own  designated  square '  on  the  posts  are  maintained  by  a  I  ORDERS  TYITH  j 

inv^UlKlca  iwviieu  i  could  not  be  recognized,  since  the  i  mechanical  system  which  eliminates  j  DfTEIjLIGEYT 

ir  Call  WAvtflcy  2961  I  fundamental  Idea  was  that  the  deslg- 1  the  older,  cumbersome  method  of  l||  CARE  A'\T>  '  I 

nated  square  served  to  localize  and  j  marking  by  chalk  om  a  wall  board.  •  ^  ^”*7'  ^  i 

PAintAn  j  bring  to  one  focal  point  all  the  dif-  Also,  and  what  Is  most  Important,  I  ‘"E  lO/LESI 

2  BBaRRiB  ,  ferent  floor  traders  in  any  one  stock.  |  the  stocks  at  the  different  posts  are  1  CONSIDERATION 

soil  '  By  this  means  only  one  market  price  |  .sewegated  into  groups  and  not  mere-  j  EOR  THE  I 

'  could  prevail  for  any  stock  at  a  ^ven  I  ly^ivided  alphabetically  as  by  the  INTERESTS  BE  i 

i  moment  and  a  fair  and  equitable '  square  method.  For  Instance,  the  cxn-v-Tt;  1 

The  Toronto  stock  exchange  j  pj-jee  would  be  established  by  the  |  old  square  method  had  stocks  of  I  UUlt  l,LU.N  1  b  | 

Canadian  Commodity  Exchange,  |  bringing  together  of  all  buyers  and  j  every  calibre  in  alphabetical  sequea-  j  -  I 

all  sellers  In  that  stock,  ;  ce  as  to  the  name  of  the  stock,  Ir-  j  317  BAY  STREET! 

44  Adelaide  St.  Weau  Toronto  In  itself  the  device  -was  admirable  |  respective  of  whether  It  was  a  gold,  j  phone  AD.  a-toi  ' 

3  j  and  was  the  only  way  possible  that  i  base  metal,  oU,  etc.  AA'hereas  by  I 

"■  .  '  I  .  '  trading  could  be  effected  under  the  "post”  trading  all  the  different '  ^  I  | 
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Canada’s  Financial  Progress  Is  Fully  Reflected  In  History  of  the 

Toronto  Stock  Exchange 


(Continued  from  page  11) 
cent,  that  tbo  act  would  open  the 
door  to  r.Ttcnlitv  b;,-  whu-h  the  V'oi- 
rower  repudiates,  the  soleiiui  cmen- 
ant  and  falla  back  on  the  plea  of  "i:-,,  ,  ,  .- 
tieurioiis  transiaction  ■ .  and  that,  fiu Canada 
ther,  the  art  would  tend  to  prevent 
BrltiSih  and  foreign  eapittiltsis  from 
lending  and  would  drive  away  iliat 
capital  winch  (ho  free  trade  in 
money  had  brotisht  in.  .Ml  of  which 
would  be  detrimental  to  the  in:f.ie.«ts 

of  this  young  and  progressive  conn- j  gj,) j,.Q[y  dependent  iinon  foreign  cap 
try  which  needs  all  the  money  it,  can  i(.,, 
command  for  it.s  legitimate  bnsines.s.  j 
I.ist  of  Sfo(d,s  Was  SiiihII  in  ; 

>[ectings  were  held  in  .1.  C,  Sttikc- 
man's  office  in  the  last  eight  months 
of  1865  and  at  the  annual  meeting  iu 
January,  1864,  it  was  reported ;  "  I  he 
daily  meetings  have  liecn  regularly 
attended  and  tho  amount  of  business 
transacted  during  the  past  year  is  a 
sufficient  proof  that  the  public,  and 


the  I  "onfederation  IJfo  .A.ysoclaiion 
was  incorimr.ated  hut  it  wa.s  not  uii 
til  IST.'i  that  its  jicfiiary.  Prof.  .1.  I! 

I  lie:  rimiiii  was  app  unted  the  first 
Superintendent  of  Insurance  for 
The  development  of  iriail 
trade  is  indic.U.ed  b.v  the  opening  ol 
a  .small  .store  In  lS6'i  by  Timoth.v 
Eaton  who  laid  down  a.  stran.go.  new 
policy  of  "one-priee-  no  bargaining  " 
International  trade  was  relativclv 
small  tind  Ihe  country  wa.s  tilmosi 


The  Impressive  New  Building 


fiic;  n)»nih»vjr  i^h'fWFid 


TOf  1 


i:\cliange  Spcui’v.s  (  harler  iu  IS7S 

.Meinbers  of  the  'J'ororito  Stock  K.v- 
change  were  still  subject  to  annual 
election  during  the  1870’.s  and  fro- 
<)uently  members  dropped  off  ilit' 
Board  only  to  seek  election  again  at 
a  later  date.  The  average  alteud- 
.aiico  at  the  daily  meetings  was  15  | 
to  i;>  althongh  at  sonic  periods  in 
especially  leading  oapitali-sis.  appre- .  ,||p  attendance  would  be  much 

date  the  security  which  the  rules  of  ],„vor,  in  .July.  1876.  the  first  pro- 


the  ENcliaugo  afford.  Ihe  busine.s! 
has  been  principally  confined  to  that 
of  the  Ktocli.s  of  a  few  iu.stitulions 
and  latterly  capitalists  have  givcti  ti 
preference  to  luortgage.s  ou  real  es¬ 
tate,  in  coubcfiuemc  of  wlbch  the 
difficulty  in  obtaining  good  mort¬ 
gages  is  becoming  gretticr  evety  ri;i.'' 
while  unemplojcd  capi!;il  i.-  ou  the 
increase.  Your  committee  tlKuelorc 
hope  that  tho  accumulating  ei*|Htal 
will  soon  fiud  a  prndiietive  field  in 
manufacturing  or  other  .ioiui  .--loek 
enterprises  having  for  llicir  luirpo.so 
iho  developtnen*.  of  the  'n-outcis  of 
iho  vtouutry.”  In  ISOt  Henry  I’ollaU 
Sr.  was  elected  a  inemher  ;iud  for 
some  yciirs  the  dtiily  meetings  at  11 
o'clock  were  held  in  his  office  at  5S  ^ 
King  ?t.  East'  but  ibe  daily  attend¬ 
ance  seldom  got  as  high  as  six  mem-, 
hers  and  averaged  about  four.  In  i 
1867  bii.-'iness  htid  declined  to  the: 
point  that  the  members  met  once  a' 
week  on  Wednesday  rather  than; 
every  day  .M  that  time  the  offi- 
o.ial  list  included  tho  stov'ks  of  16: 
banks  and  nine  "sundries"  which  in- i 
eluded  Toronto  ritv'  tjas  Co.,  British  ' 
America  hisiiiance  Co.,  Canada  Per- 1 
raansnt  Building  isociety,  .Montreal  i 
rclcgrapli  Co.  and  Richelieu  .Naviga-  j 
lion  Co.  .Also  listed  were  15  bond 
issiie.s  of  the  Federal  Government, 
and  the  municiptililles  of  Jlontreiil. 
Toronto  and  Hamilton.  Ontario 
f.ouDty  hnods  sold  to  realize  6U  ' 


V  ision  wa.s  made  for  attorneys  whose 
nicmhcrship  fee  was  set  a  t  $12  .SO  for 
three  months  and  $25  for  a  longer 
period.  In  .Tanuary.  1877,  it  was  de¬ 
cided  td  drop  tlic  Mouirral  Telegrtiph 
.-fporr.  presumably  tbo  report  of 
tunsaeUons  and  price.s  quoted  on 
Ihe  Montreal  Stock  E.xeliangc  which 
at  that  time  was  ir.ading  in  nearly 
60  i.ssues.  It  was  also  ficcided  not 
1o  report  quotiitions  on  less  th.an  a 
"quotation  lot  '  while  later,  in  June, 
action  was  taken  to  secure  a  pio- 
vineitil  charter  for  the  exch.ange. 

J  hcie  w  iis.  at  this  time,  v-ousider- 
iiblc  conirovi'isy  among  nicinbets  as 
to  tlie  proper  scale  of  eoinmissiiin.s. 
Finall.'.  in  .lanuar.v.  !,S7S.  i'  was  de¬ 
luded  that  the  commission  should  be 
v„  pet  edit  on  s|oci;s  aud  debenture.- 
but  tliiti  it  would  he  iiroper  to  charge  ^ 

1.4  per  cent  on  rransaetion.s  over  ' 
$2,000.  Members,  it  w.is  provided., 
could,  dilif  commission's  w  ith  other  j 
members,  iminagers  of  banks  and  | 
othei  moaeiaiy  iii'-t  it  lit  ions  but  ibe  ^ 
net  coniniission  must  not  be  iitider  : 

1.4  per  cent.  I 

The  Toronto  Stock  K.vchange  re-  i 

reived  its  charter  in  1878  and  ad-  ' 
vertl.sed  the  list  of  its  members  four  j 
timc.s  in  5  ho  Globe,  Tho  JIail  and  j 
The  .Monetary  Times.  Attendance  at  ' 
(he  Board  averaged  13  members 
daily  and  in  .Inly  it  was  decided  to 
hold  afternoon  meetings  at  5  o'clock. 


i*‘(l  frt 


ibl. 


in  til 


T|>r  nso  nf 
niifh  voii^'ty 
'■■iv  Imip  /md 
'JT-il  tipc  f'M 
'ny  \»p  nito 


percent.;  Ontario  township  bonds ;  ,\t  that  time  there  vvero  some  ;in 
sold  to  realize  $  per  cent,  tind  t'ity  members  hut  the  Exchange  still  had 
of  Toronto  bonds  sold  at  a  6 ''i  per  i  no  permanent  trading  quarters  and 
cent,  -yield  basis.  :  liillc  capital.  In  January,  1878.  a 

In  the  period  of  prosperity  lollow-  motion  had  been  passed  "That  ,o.li 
ing  Confederation  stock  priee.u  moved  '  sums  of  money  recei''**'*  entrance 
sharply  higher  to  reach  a  peak  In  '  fees,  transfer  fees,  fees  for  calling 
1871.  In  that  j'ear  the  entrance  fee  !  stocks  and  interest  from  invesi- 

for  nevv  member.s  of  fhe  Toronto  '  nienfs.  inciiiding  $1.20tt  of  bank  stoC 

Stock  E.xchange  vvas  set  ai  .$.5.  the  now  held,  be  considered  as  capital 


ii'“.i  laiig, 

'■ricvul.utiii' 

:i'^  Fi.sti'’.', 

"I'll  hiiv  ,AIenl|--'al  nt  in'  fheiitrr) 
•s  tliiri.  sloiirlev.  aeqiiisitiv-p-facpd  man 

ill  fim  cornPi-  Til  sell  nt  21.'  bhoiiteo 
a  t  niing  ami  aiuliil  ious-leoK'iig  man. 
tIniH  scctirinc  ilio  light  to  tliat  p-’r 
tiiuil.nr  fi-lrt  of  aciiviiv  Then  Itir 
.‘•lioiiliii-;  hecaiiip  g-ni'inl  uml  nil 
kind.s  of  storIvM  were  cffoied  and 
fi.skcd  for  .at  .-ill  Kind.«  of  pries.  It 
I  w  .a s  nil  .niclion  w  iHioiii  ;iny  nuciion- 
,  pet  and  every  man  liad  to  do  bis  own! 
i  shoiitin.ar.  8etreiai  >-  Ogden  was  nl 
Ins  desk  carefully  followinig  the  pro¬ 
ceedings.  Ilis  duties  partake  of  the 
,  functions  of  a  school-teacher,  a  re- , 
!  Dorter  and  an  auctioneer.  He  tec- i 
’  ords  the  sales  lliat  are  called  out: 
;  among  the  members  at  their  desks  by  i 
;  a  s.vstem  of  phonography  peeiiliarly 
i  his  own  and.  like  an  experienced  Far-  | 
.  iianientary  reporlet  ,  he  ciin  tell  vvlmt  ' 
!  the  mcmbeis  will  .say  Iiefoio  they 
I  speak. 

I  "While  llii.s  vvas  going  on  the  tele- 
i  graph  operator  in  ilie  vestry  vvas 
1  gathering  in  tho  reports  of  the  Mont¬ 
real  stock  market  and.  .it  the  regula¬ 
tion  hour  of  12..">n.  Mr.  Ogden  vvas  prn- 
i  pared  to  enlighten  them  on  eastern 
,  prices.  They  had  gratified  their  buy- 
I  iiig  find  selling  rrcpciislties  ns  far  as 
;  loeal  stock.s  were  eoneerned  and. 

;  when  he  rang  tho  hell,  tho  members 
came  promptly  to  attention.  They 
ad.iustP'l  their  hooks  and  pencils  with 
the  rcgularit.v  of  pnpMs  in  the  first 
form  of  the  kindergarten,  and  Mr. 
Ogden  in  a  toed  ftoloiiel  IVeiiison  voice 
proceeded  to  read  the  lrs.«oii: — ‘Mont¬ 
real  closed.  L’-fiJ:  Telegraph  1-3:  C 
P  ft.  J  1*4-1  tc'  Ife  continued  in  that 
strain  wlth.out  relenting  lo  the  end  of 
the  list  and  then  tested  their  atlcn- 
ttvene.vs  by  an  exhaustive  review. 

"'flow  IS  Montreal  closed'’’  he  .ask¬ 
ed  In  a  general  way  'One  and  a 
quarter.'  answered  one  of  the  chief 
men  with  adiniralilo  proniptnc.ss 
‘Any  offet  Inquired  the  secretary. 
'Two  and  a  luelf.  cilled  a  modc.st. 
unassuming  man  from  behinii  the 
door.  ‘How  does  Imperial  close.”,  was 
the  next  qnest’rn.  ‘Fix  and  ceveii 
eighths’,  atiswercil  a  joiing  man  sit¬ 
ting  tinder  the  shade  of  the  secre¬ 
tary’s  elevated  flesh,  ‘Aii.v  offer’.” 
■('even',  said  an  elderly  man  who  was 
diligently  ,‘duftving  his  book.  ‘Onta¬ 
rio’.  called  Ihc  secretary  in  nn  fii- 
quiring  tone.  It  scetnerl  to  puzzle 
I  the  tnenibeis  and,  after  a  short  pause, 
rang  the  table  bell.  ‘Molsons’. 

5  oranto’  a.n.l  ‘Kleptric  Bight'  seemed 
'  to  puzzle  the  class  hut  on  most  of 
'  the  subjects  they  were  thoroughly  at 
i  borne  I  learned  after  the  list  v.as 
completed  that  the  answer.s  were 
offers,  bids,  sales  and  rnirch.'isv.s  — 
"When  the  list  was  finished  the 
eathedral  clock  si  ruck  one.  being  ap 
patently  reEuhiled  by  the  stock 
market,  and  the  inembeis  gaUiered 
their  books  under  their  arms  and 
moved  to  the  stairway.  Ttiere  was  n 

_ _ _ publie,  school  regularity  about  the 

,  i  books,  all  being  large,  plainly  bound 

$500.  in  ihal  year  immigrants  were  j  Mortim-er,  .1.  A.  Mackellar,  .7.  K.  | 

Imiiig  .ictively  .soughUry  ilm  rail- 1  Niven,  Edmund  B.  Osier,  Henr.v  Pci- j  ogden  b.id  posted  up  bis  books,  piodc 
way.s  aiiij  the  C.P.R.  vva.s  offorlng  latt,  H.  -M.  Pellaft,  AV.  B.  Scarth,  J.  i  cut  his  statements  and  prepared  re- 

'  pot  ts  for  the  city  paper.®.  Aa.sociated 


Front  plovation  of  the  nevv  building  of  The  Toronto  Stock  Exchanpe. : 
Simplft  in  its  modernity,  the  face  of  buff  Indiana  limestone  ia  relicveil  by  i 
a  frieze  ilesigned  by  Charles  Comfort  which  depicts  a  processional  of  j 
industry  vvlitph  is  located  at  exactly  the  level  of  the  trading  floor.  George  | 
&  Mooreitoiiso  are  the  architects.  i 


:  of  the  Exchange."  This  motion  wat- 
.  rescinded  in  June.  1881,  after  the 
Exchange  had  leased  its  first  perma¬ 
nent  quarters.  'There  were  a  few 
new-  listings  at,  this  time  of  insur¬ 
ance  company  and  loan  company  i 
shares  and  for  a  few  months  in  1880  | 


annual  dues  at  .$25  and  the  listing 
fee  for  slocks  added  1.0  the.  Board 
vvas  $10.  Additional  listings,  how¬ 
ever,  were  few:  the  volume  of  trad¬ 
ing  was  insignificant,  and  restricted 
.to  relatively  few  issues.  The  Moni- 
real  Stock  Exchange,  which  had  been 

founded  in  1863.  received  its  first  i  iho  listing  fee  ■was  discontinued, 
listing  fee  of  $50  in  1870  and  the  ^ 

members  celebrated  in  champagne.  I 

Trade  and  indust.r.v  vvere  still  pri- ,  The  huilding  of  the  Canadian 
vatcly  owned  and  (he  corporate  i  Pacific  Railway,  from  1880  lo  1885.  | 
form  of  ownership  wiih  sl.ock  held  brought  prosperity  and  aroused  ’ 
by  many  investors  would  not 
come  common  in  Canada  for 
other  25  years.  'Toronto’s  sire 
were  gradually  being  paved 

horse-drawn  busses  would  remain  j  nl  of  $100  per  year.  'This  room,  occu- ,  p^rbes’  offer  to  supply  latest.  Mont- 
tbe  only  form  of  public  conveyance  ;  pying  tho  space  of  four  former  rooms  i  ^,jo,atlon.s  at  $10  per  month  was 
Paddlevvheel  ,  vvas  in  a  building  owned  hy  P^orge  | 


land.®  ill  the  IMriilo  Bell  of  Manitoba  { Stark,  F.  J.  Stark.  R.  H.  'Temple, 
and  the  .N'orili  Wc.st,  Territory  at|  In  July.  1885,  H.  C.  Hammond 
$2. .511  per  acre  payable  in  five  annual  'bought  a  seat  and  paid  $4,000  but 
in.'jtahneuLs  at.  6  per  cent,  interest  (he  cost,  of  operating  the  Board  vvas 
v\iili;i  rebate  of  $1.25  per  acre  under  not  heavy  since  rent  was  $400  and 
ler'aiii  (oiidilions  for  cultivation  the  assistant  seeretar.v  received 
and  oihcr  iinprovement.s.  only  $400,  while  Isabella  Patterson 

Early  in  I8S2  the  member.®  <le-  got.  $5  a  month  for  cleaning  (he 
feuied  a  niorLuu  "that,  the  practice  office  and  the  doorman  *5  a  month, 
of  rocurdiiig  ‘reporlcd’  or  outside  't  he  gas  account  for  lighting  was  as 
.-ales  be  abolished:  that  no  outside  low  a.s  18  cents  for  three  month.®, 
stile  Ol'  sale  made  in  the  board  room  The  entire  expense  in  the  year  end- 
after  the  president  has  vacated  tin  .  ed  .May  31.  1884.  vvas  only  $1,792.42 
ehair  lie  recognized  by  the  board.’  but  the  deficit  for  the  year  was 


’The  majority  of  members  favored  ■  $15.5).  AbbcIs,  due  to  sale  of  seats, 
.a  iiioon  hoard  ather  than  one  held! "'ere  up  to  5|17,145  and  the  Exchange 
at  II  a.m.  and  the  afternoon  board  ’  "'as  moderately  prosperous  although 
I  remained  a(  3:30  p.m.  In  June,  at  I  IF  H- Temple,  a  former  member,  won 


(he  annual  meelin.g,  (be  nianagcraen( 
committee  vvas  increased  from  three 
to  five  members  and  (he  fee  for 


Exebange  $3,- 


unTil  (he  early  1890's 
.steamers  plied  (he  Great.  Bakes  and  ;  A.  Cox  and  later  occupied  by  11k 
four-s(.orey  buildings  with  sandstone '  Central  Canada  Loan  &  tsavings  Co 


facades  were  (he  height  of  architec¬ 
tural  splendk’ur.  The  Dominion  Bank 
started  operations  in  1871  with  a 
paid-np  capital  of  $100,nnn  and  Hie 
Impcri.al  Bank  was  founded  in  187: 


from  which  the  Ex(  han.gc  leased  un¬ 
til  the  Board  vvas  moved  to  nevv 
quarter.®  in  1900.  The  Exchange  pro¬ 
vided  $2110  for  :i Iterations,  invc.stof' 
$85  in  a  linoleum  tmd  $15  for  paper- 


hut  Toronto  bad  no  local  branch  i  ing  and  painting.  AVitli  this  forward 
banking.  AVellington  street  was  the ;  step,  mcmbersliiti  in  the  exchange 
financial  centre  and  every  bank  tn  '  liecanic  more  valuable  ;ind  the  first, 
the  city  was  within  the  Bay-King-  fecord  of  any  value  placed  on  a 
irhurch-Front  street  area.  In  1,S7t  •  scat  vvas  in  18S1  itnd  the  price  was 


THE  HEW 

TORONTO  STOCK  EXCHANGE 

WILL  ENABLE  US  TO  PROVIDE 
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Oar  Statistical  Department  i.s  organized  tn  proAide  np4o*the-ininnto 
Infurniutioii  on  all  Canadian  Securities,  and  its  facilities  are 
available  at  all  times  in  clients  niid  friends. 

TELEPHONE  ADEI  AIDE  t9S| 


HAIG,  RENNIE  &  CO. 

Members  The  Torpnto  Stock  Exchatigi* 

AORTHEBX  ONTARIO  BtlLDIAG 


The  entrance  fee  vvas  raised  from 
$1,000  to  $2,000  dating  from  October 
1,  1882,  apparently  with  the  inten¬ 
tion  df  freezing  out  an  undc.®irable  ap¬ 
plicant  for  membership,  while  attor¬ 
neys’  fees  were  set  at  $2  pc  day  for 
the  first  month  and  $1  per  du;.  I  here¬ 
after  with  attorneys  to  be  ballotted 
on  iu  the  same  manner  as  members. 
.\  boy  vvas  hired  for  the  board  room 
and  commissions  were  set  at  'A  per 
cent,  of  Ihe  par  value  subscribed  of 
‘  all  share.®.  On  December  2,  at  a 
j  special  meeting  to  consider  by-laws, 

■  it  was  decided  to  appoint  an  assist- 
I  aut  secreiury  and  this  was  immedi¬ 
ately  followed  by  the  appointment  of 
I  rATidhiinst  Ogden,  at  a  salary  of  $300 
'per  year. 

i  L.viidhnrst  Ogden  Prominent  Eor 
:  ,51  Ycarj. 

!  For  a  period  of  tliirly-one  years 
jlilt.  Ogden  continued  to  act  as 
'  assistant  se*,‘relar,v ;  becoming,  iu 
I  time.  :i  traditional  character.  Com- 
*  ing  from  the  Isle  of  Man.  ho 
settled  in  Toronto  in  1876  and  be- 
eame  one  of  the  best  informed  men 
on  turf  and  other  sports  in  a  city 
that  vv.as  following  closely  the  row¬ 
ing  triumphs  of  .Ned  Hanlon,  of 
( Iiaiiipionship  Itierossc  and  ericket 
teams.  Tile  method  of  trading  In 
Isti.vks  on  tile  Toronto  Board  from 
ilic  early  1S80's  until  1900  was  by 
j  "caH";  each  slock  being  called  in 
i  Inn:  and  trtid.gd  until  there  W'ere  no 
ifiirilier  transaeiion,®  to  be  made.  It 
wa.s  the  chief  of  Lyndhurst  Ogden’.®  i 
duties  lo  preside  at  meetings  of  the  i 
Board,  to  direct  Ihe  conr.se  of  trad-' 
ing  and  to  record  all  transactions.  | 
Strict  in  Ihe  iierformancc  of  his' 
duties,  he  guided  (he  destinies  of  the  I 
Flxchangc  until  his  retirement  in 
1915  which  wa.®  .shortly  followed  by 
his  death  in  1915.  .\  raconteur  of 

note,  Mr,  Ogden  was  not 
first  paid  executive  offici 
Exchange  but  vvas  its  first,  if  uu- : 
official,  public  relations  man.  . 

The  Exchange,  therefore  started 
off  in  1883  ■with  more  adequate  quar-  : 
ter.®  and  personnel  than  it  had  ever  i 
had.  There  ■were  33  members  who  i 
held  meetings  at  12.30  ii.m.  and  3.30  : 
p.m.  each  day,  except  Saturday  when  1 
the  hour  vvas  noon,  and  who  still  ; 
paid  annua!  dues  of  $25.  Henry  Pel 
lati.  Sr.,  WTus  president:  Robert  . 
Beaty,  vice-president;  If.  T,.  Hime.  I 
honoiiry  secretary,  and  J.  Browne, 
treasurer;  while  members  of  the 
eommitte!!  were:  E.  Buchan.  W.  < 
Baines.  IV.  Gibson  t'assols.  R.C'prli-' 
rane.  IV.  IV.  I'tirley,  H.  R.  Forbes 
and  John  Stark.  Members  wore:  — 
C.  Baines,  W.  J.  Haines,  Roberl 
Beaty,  .f.  IV.  Beaty,  .lame.®  Browne. 
PhiUp  Brow  ne,  Ewing  Bnelian,  IV.  (1. 
Cassels,  Richard  S.  Cassels,  Robert 
Cochran.  Septimus  A.  Denison.  4V. 
W.  W.  Earley.  H.  R.  Forbes.  C.  y. 
Gzovvski,  Jr.,  H.  I,.  Ifitne,  M’llliain 
Hope,  A.  T.  Kerr.  H.  E.  Kersteman, 

J.  N.  I.ake.  T.  f/ownshrough,  William 
Mara.  G.  Sisson  .Morphy,  Herbert 


t’res.®  and  other  exchange.®.  He  wt'iilii 
levoliitionize  the  jouriiali.slic  prot'o.®- 
]  ®ion  in  the  matter  of  prompt  prepara-  i 
:  tion  of  eopv'. 

I  "In  reply  to  the  question  that  any  i 
’  man  in  a  similar  pi  odicaineiit  would 
i  ask.  Mr.  Ogden  .said  that  a  groat  deal 
of  money  vva®  made  in  stoi-k®.  I  siig- 
j  gosted  that  ‘obtained’  vvoiitii  hr  a 
'  more  ooiTocr  vvoid  lo  n.'O.  but  ho  riot 
:  not  notii’e  ihe  iiuna®  k  lioing  loo' 
:  thoroTighl.v  accustomed  lo  ih®  recog-: 

'  nizod  commercial  forms  of  expression. 

I  He  told  how  the  e.xcl\aiiee  vvas  draw-  j 
:  ing  life  and  vigour  from  the  coinmrr- 1 
'  rial  soil  made  fruitful  hv  ttie  remain.®  j 
‘  of  the  lamented  boom,  and  that  many 
who  had  been  drawn  away  b.v  (ho 
'  more  seductive  »Jiarms  of  veal  estate 
'  were  now  returning  to  their  flr.®t  : 
i  love.  'Then  he  showed  me  some  j 
statements  of  the  vigoious  !’hanges 
I  in  prico.s  duilng  the  pa.st  half  yctir, 

•  and  told  of  the  portly  fortunes  that  i 
i  could  be  made  by  buying  when  the.v  i 
i  vvere  cheap  and  soiling  when  tliey  j 
1  were  dear.  Of  couise.  if  the  <ipcra-  | 
tion  were  reversed,  the  intelligent 
'  subscriber  has  doubtless  surmised. 

I  the  finaneial  result  would  be  less 
I  satisfactory. — ” 

'  Electric  Tom  panics  List  Issues 

This  spectacle  of  Hading 


suit  whicb  cost  the 
617, 

Tolunie  alt  Trading  .Small 
Sales  volume,  first  reported  in 
1883.  amounted  to  302,703  shares, 
then  dropped  to  159.291  shares  iu 
1884  find  99,574  shares  in  1885,  as 
tho  l  .P.R.  boom  collapsed.  Volume  j  stocks  wa^  noi  a  familiar  one  to  the 


then  was  in.signif leant  in  comparison 
with  the  volume  of  to-day  when  the 
total  of  industrial  shares  traded  in 
one  active  day  is  larger  than  the 
volume  of  an  average  year  in  the 
1880’s.  There  were,  however,  some 
signs  of  the  awakening  that  was  yet 
to  come.  More  companies  were  being 
incorporated:  the  first  trust  com¬ 
pany,  Toronto  General  Trusts  Gorp., 
was  founded  in  1882  and  electric  arc 
lamps  were  first  used  to  light  To¬ 
ronto  streets  in  1884.  Use  of  the 
telephone,  invented  in  1875,  was  be¬ 
coming  more  general  since  in  1881 
the  Bell  Telephone  Co.  of  Canada  had 
taken  over  'roronto’s  first  telephone 
system. 

During  the  ISSO’s  court  rulings 
clarified  the  position  of  brokers 
while  members  of  the  Exchange 
made  progress  in  establishing  trad¬ 
ing  rules.  Tn  Montreal,  in  1883,  a 
legal  decision  decided  the  right  of 
a  broker,  Macdougall  Bros.,  to  sell 
stock  held  on  margin.  In  'Toronto,  in 
1887.  the  court  held  that  the  Tor¬ 
onto  Stock  Exchange  had  Ihe  right 
lo  sell  the  scat  of  a  member  unable 
lo  meet  his  obligations  and  to  apply 
the  proceeds  to  payment  of  fines  or 
fees  and  to  pay  creditors  or  mem¬ 
bers  of  the  Exchange  for  claims 
arising  out  of  stock  exchange  trans¬ 
actions  and  the  balance  then  to  go 
to  the  insolvent  or  his  creditors. 
Thi.s  ruling,  to-day,  is  one  of  the: 
ba.sic  safeguards  protecting  clients  | 
who  do  business  with  members  of 
the  'Toronto  Stock  IJxchaiige.  | 
Throughout  the  1890's.  as  well,  the  ' 
Exchange  was  interested  in  Ic.gal  do-  i 
eistons  affecting  exchange  transac-  ' 
tions,  transfer  of  stocks,  eli*..  and  ! 
the  by-laws  were  constantly  being  \ 
extended  ,®nd  strengthened.  As  an  i 
example,  the  Privy  Conncil  decided  I 
in  1895  tliat  Forget,  a  Monti  cal  brok- 
I  nniv  ♦hAi*’’’  ‘'bu'il  collect  flio  balance  owing; 
i-ii  nf  ihn^**Y  **■  i^'l'cnt  wlio  bad  bought  stock' 
'on  margin.  This  reversed  the  do-;' 
■eision  of  tho  Canadian  courts  and  | 
indicated  thal  a  stock  speculation  : 
vvas  a  legitimate  transaction  in 
which  Ihc  broker  acted  merciv  a.® 
an  agent.  This  decision  affected' 
many  speculators  who  were  forced  ' 
to  cover  margin  upon  demand. 
Describes  .Slock  rruding  in  IslMl’s 
'Tlio  uianncv  in  which  brokers 
traded  in  the  ISSO's  and  the  early 
1890's  can  best  bo  conveyed  hy  a 
contemporary  description.  "Iinjircs- 
sions"  of  the  Toronto  Stock  Ex¬ 
change  apiicared  in  The  Globe  of 
July  19.  tS!i2,  vvritlen  hy  I'nclc 
Thoina:.  Then  near  its  fortieth  liirth- 
d.iy.  the  ('xchangc  was,  nncori.®ciot)s 
ly  at  the  dawn  of  a  nevv  era: 

■'Th''  loom  whole  the  nioniher.® 
meet  i.-  .smiill  hut  to-h-ft.  anl  pre.®- 
en(ed  a  ilelightfiil  l)!endliig  of  m-v 
paint  ami  arti.itie  interior  deeora- 


public  for  it  vvas  not  until  1885  that 
the  management  committee  had  re¬ 
commended  that  board  meetings  be 
thrown  open  to  the  public  as  soon 
as  sufficient  accommodation  could 
be  provided,  while  later  in  the  year 
the  secretary  vvas  instructed  to  have 
tickets  printed  for  admission  of  the 
public.  Since  that  time  sessions  of 
the  Exchange  have  been  open  lo  a 
greater  extent  than  is  usual  with 
foreign  exchanges  while  members 
of  the  press  are  given  the  privilege 
of  mingling  with  traders  ou  the 
stock  exchange  floor. 

The  early  ]890’s  brought  little 
change  in  the  volume  of  trading  al¬ 
though  additional  stocks  were  added 
to  the  list  such  as  Toronto  Electric 
Light  Co.,  Commercial  Fable  Co.,  To¬ 
ronto  Incandescent  Electric  Light 
Co.,  and  Duluth  S.S.  and  Atlantic 
Railway  while  loan  company  storks 
were  losing  their  appeal  to  inves¬ 
tors.  bank  stocks  and  tlic  shares  of 
telegraph,  eablo,  electric  and  gas 
panics  were  stronger  until  panic 
Wall  Street  in  1895  caused  : 
•sharp  ee-ssallon  of  trading  which  was 
reduced  to  92.871  shares  iu  1891.  the 
lowest  point  ever  to  be  recorded  in 
rile  history  of  Ihe  exchange  from 
1885  to  tin?  present.  Eroni  that  point 
on  business  iniinoved.  Indusiiy  wtisj 
i  hcconiing  stronger:  hydro-elect ric 
■  dcvclopuient  vvas  in  its  infancy: 
i  ' 'anatlian  minin.g  vvtis  iiltracting 
I  .sifcculai iv e  aileiUion  and  imblic  iiar- 
:  I iciptilion  ill  the  ow  nership  of  enr- 
ipoiaiions  was  becoming  more  gen- 
,  oral.  In  I.S97  tninin.c  sliares  receiv- ; 
!  cil  greaier  attention  and  In  1898  the' 
I  Toronto  Stock  E.whange  listed  War; 
;  Eagle  and  Ctiriliou.  its  first  official-, 
ly  recognized  mines,  along  vvilhj 
shares  of  Nalional  Trnsl  (’o..  I,mi-i 
don  Street  Uiiilvvtiy,  Htilifax  'Tram-' 
way,  Hamilton  Electric.  I.ondol)  | 
Eleclrie.  'Traders'  Hank 

In  addition  (hera  were  a  cnn.sider- 
able  number  of  unlisted  mine.®  trad¬ 
ed  in  ti.s  (be  Exchange  had  arranged  ; 
special  calls  for  unlisted  mining 
shares.  War  Eagle  volume  was  623.- 
277  shares  and  Farihoii  96.317  sliai'vs 
in  1898  while  in  1899  the  specula¬ 
tion  in  these  and  other  issues  at- 
(Fo'.itimied  on  ]>a,ge  15)  ' 


Sowcockf  Hackett  &  jM.organ 
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R.  C.  GAMBLi:  &  CO. 
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21 1  Dnj  Street 


Specialists  in  Mininu 
Securities 


H  Averle.r  llt'JI 


TOKO.MO 


thr 


iiir  111  Ij' 1-.' 

hqlida.'-  (iiiiiii  of  ihoiit  ‘_’n  of  thcni-- 
utrr  ..r.-jtfil  Hiouiiil  n  b'Vllovv'  sqii;ii-e 
at  .'iiKill  piiv-il"  .Mi'hool  U®®k®  pnd 
tiicy  woro-  thPiT  iiats  aftir  the  nian- 
nor  of  moinbers  of  Fai-liamcnt.  There, 
were  gre.v  "pliiga"  and  common  or- 
dinorj-  white  Etraws,  with  all  the  (n-  i 
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some  nta  or  offered  price  that  Is 
being’  phouted  In  the  trading  area. 
Bnyp  dart  in  and  out  among  the 
traders  rvltli  hastily  pencIlIcKT  slips 
recording  transactions  made  These 
are  despatched  over  the  ticker  hv  a 
girl  operator.  I..oitering  on  the  edge 
of  the  group,  Assistant-Secretary 
UarUer.  svith  detached  air  hut  rvith 
ear  tuned  to  catch  the  bidding  and 
offering  in  tlie  dm.  pencils  other  slips 
that  are  lil>c\vtso  despatched  on  the 
llckor. 

■’Along  a  platform  elevated  n  dozen 
fe.  I  above  the  floor  of  the  exchange, 
boys  tear  off  the  ticker  tape  and 
ri’eord  the  sale.s  on  a  long  black¬ 
board:  iiiaUing  a  column  of  the  sales 
and  price  paid,  and  (  hanging  the  hid 
and  a.skcd  prices  a«  they  appear  on 
tile  ti(  ker.  I'p  above  the  blaekbeard 
is  a  large  spare  coven  d  by  black 
discs  uliich,  when  automatically 
raised,  di.spla.v  a  white  nuinher  sum¬ 
moning  the  brokers  to  the  office 
phone,  earli  broker  having  a  number 
and  a  telephone  on  the  side  of  the 
room  connecting  him  lo  his  office. 

■’In  one  corner  tickers  recording 
sale.s  on  tile  SStandard  hilock  and  Min¬ 
ing  Kxrliangi'  on  Kichinond  St.  and 
the  Xew  York  market,  tick  busily 
away:  while  sales  on  the  Montreal  ex- I 
tliange  arrive  from  .somewhere  below 
by  means  of  lubes  .and  aro  de.spatch- ’ 
ed  over  the  Toronto  ticker  Since 
liilt  the  one  long  blackboard  along  i 
the  North  side  has  sufficed  but  a 
second  board  along  the  south  side  Is  I 
at  present  being  installed.  ! 

"Over  It  all.  a  mounted  head  of  a  I 
hull  iierclied  high  on  the  North  side 
of  the  West  wa.II  and  a  mounted  head  ! 

look  ' 


In  tbe  United  States  and  in  Groat 
Britain  have  been  extended  and  every 
effort  lias  been  made  to  make  the 
Toronto  Stork  Exchange  and  Can- 
adian  securities  in  general  more 
widely  and  more  favorabl.v  known. 
Moraber.ship  In  the.  Exchange  is  now 
valued  al  Ipn.oon  while  listings  total 
657,617,120  shares  that  had  market 
values  totalling  ?6.416.160.83<  at  the 
end  of  Vebruai’y.  1li.'17.  Share  vol¬ 
ume  transaction.^  In  ]0"6  was  450.- 
82.5.711,  second  only  to  theNe'w  York 
Stock  Hxchango,  while  value  of 
transactions  at  $701,324,326  was  ex¬ 
ceeded  only  by  the  New  York  Stock 
Exchange  and  the  Xcw  York  Curb 
Great  change,  indeed,  from  1852, 
when  brokers  trod  the  board  walks 
of  King  and  Toronto  Streets  until 
they  found  a  buyer  for  their  client. 
And  in  that  S5  years  Canada  has 
grown  great  among  the  nations,  the 
Toronto  Stock  Exchange  has  pros¬ 
pered  with  the  countr.v.  What  fur¬ 
ther  progress  will  the,  now  Toronto 
.Stock  Exchange  building  see? 


Many  Exchange  Executives 

Made  New  Building  Possible 


Thu  planning  and  iitlontlon  to  in- 
iiiiuiurablo  dttaila  that  have  bceti 
I’iiiaih'd  by  the  con.struction  of  a 
.'  ouk  cxchunge  buildin.g  that  lia.’^ 
been  built,  to  take  caro  of  fiiiiirf’ 
<  p.insion  over  the  next  thirty  jeais 
b:i.i  taken  a  lar.ge  part  of  (he  linie 
"f  the  executive  offh’ei’.s  of  The  lo- 
i"iiio  Stock  l>.\r)iaug<'  for  ruoi'c  than 
a  .vear.  To  lhc.se  offirers  belongs 
iniji  li  of  ilie  <  red  it  for  llie  new 
hiiihling.  "J  be  executive  which  holds 
oitice  up  ii)  May  ih.'  end  of  the 
"xchauge'.s  fi.'.’cal  year,  is  conipriiied 
oi  H.  15,  llousser.  president;  \or- 
niaii  I  '.  I'riiuliai’t,  x  ice-president ; 

I  rank  G.  I,uwson.  secretarv.  and 
I  on.  .Manning  Dohri  iy.  i  reasiu’er,  to- 
uc:ilici’  V,  iili  tlie  nianagin.g  comuiif- 
i(C  coniprised  of  G.  1>'.  JSongard,  F. 
.1  I  r.’n\  ford.  It.  15.  Itiiggan,  G.  W, 
Nuhol-oi).  I'.  A.  Iticliai’dson  and  E. 
Goidoii  Milks.  /\l,so  taking  an  im- 
poriant  part  in  devi.sing  ami  e.veeiit- 
in.-  clans  for  the  new  Iniilding  ha ve 
i'cen  ,1.  Trebilcock,  executive 
man.iu’.u  of  Ilie  l-Ixc’han.gc.  Allan  E. 
Maik.-i.  a.’^sislant  .seeretaiy,  and  .1. 
Sco'i  Ikiiiray,  slatistieian. 

I'l’liind  Ihjj  off(irts  of  the  present 
execiitive.  however,  is  the  eonstriie- 
i!\c  uotk  of  iireviotis  officers,  .each 
"f  whom  iias  made  .some  contribu- 
lion  in  maliiug  the  Toronto  Stock 
i’.M  hange  the  strong  and  recoenizi'd 
that  it  is  to-day.  3'hcre  fol- 
biu  ;  a  list  of  Ihe  presidents  of  the! 
I'oionio  Slock  Kxclian.go  since  1861 
iii.’.ciiicr  null  the  list  of  iiresident.s 
of  lie  Siaiidard  Sloc’k  A-  .Mining  fix-, 
'  liaii’  e  from  1300  iinlil  the  <’inl  of 
I v  lien  the  two  c.xchanges  were! 
.  ma Igania led :  | 

Ol.l)  TOkON’TO  STOCK  EXCHANGE 
loti  I  1  H<i  ^  Hciborl  Mortini#*! 

U’gs  -1  Willi  iin  A!«.*xandf't 
i  »  lohii  C..  .Stiikmaii 

1  dituiiirj  nriAdburn 

IS('7  lloihcrt  Moi  timer 

loi'iS  1870  I'l.  1..  Mime 
IS/I  1872  W.  C..  CasscU 


le.A  Brown 
iry  Pellall,  .Sr. 
Iliain  i  lopo 
icrl  fValty 


•"8/  M.  < I 

1888.1880  Jl.  1.  Hiiiif 
non  180  1  \V.  (j.  ra!*j<fls 
1802  (,  S.  (jzow  ki 

18'M  180  1  lohn  5l.>rk 
180)  *r.  W.  B-aUv 

1800.1807  \  r.. 

(898  lb9’»  G.  T  I  eri'usui. 

OLD  TORONTO  EXCHANUF- 

toon- 1901  I.  L 
lO02-lonS  R.  H.  Smtfh 
1904- lOOS  R.  1,.  Templf 
100b- 1907  A.  r.  B'jrnli 
nos.  1903  I.  O  Bucliuii.in 
1910  1911  W  H  Brou.sr 
I9U.I9H  H.  Oilci 

19  14  H..  B,  IrpclumJ 

1915-1917  G.  T.  Fergus.su 
19  I  7. 19  19  R.  H.  l  udliopv 
1019.1970  fl.  W.  Bkiikir 
I9:'0.I922  E.  Gordon  W.lk 
1922.  1974  J.  L.  Fraser 
1974  R.  Cassels 

I97S.  1970  G.  C.  Miiclwil 
1977-1978  A.  Pardoe 
1978  1950  r.  F:.  Abbs 
1930-195  1  W.  II.  Mara 
195  1.1933  G.  G.  Mitchell 
I'M  5  Harold  Franks 

OLD  STANDARD  EXCHANGE 

1900-1901  E.  Slrachari  Cox 
1902-  1905  J.  L.  Milchell 
Bre.ik  in  records 

1908  Ceoree  Stevenson 

1909  \X'.  Claude  Fox 

MIO  I.  M,  Wallace 

nil  I.  1..  Mitchell 

1917-1915  I.  A.  McCauslaiid 
19  14.1915  D.  G.  I.orsch 
1919-19  17  J,  r.  F.astwood 
l'M8.  1919  r.  I.  West 

1970  P.  W.  Cashman 

1  "20  1972  I.  P.  Cannon 
1975-1924  F.  Asa  Mall 
1925  P,  C.  Ku.1v 

1979-1927  F.  I-  (!ri,wlord 
1928.  |929  N.  C.  Ltqnhatl 
1950-195  1  F.  J.  Crawford 
19  52-  195  3  C.  \V.  Nicholson 
195  5  G.  W.  Nicholson 

MERGER  OF  OLD  TORONTO  AND 
STANDARD  EXCHANGES 

1954-  1955  Harold  Fr.inks 

1955- 1956  G.  W.  Nicholson 
1956  1957  H.  B.  Housser 


FRANK  G.  LAWSON 
Secretary 


HON.  MANNING  DOHERTY 
Treasurer 


A.  J.  TKEHILUOCK 
Exeenthe  Manager 


Photo-electric  Cell 
Speeds  Toronto  Quotes 


•'if  so-and-soV*.  and  then,  having  i 
•'Oiinted  hand.s.  ha  takas  the  vota  for! 
the  other  claimant.  So  tha  dtsputn  ; 
i.’S  soon  settled  and  the  gamo  l.s  ou  i 
again. 

"And  what  Is  tho  game  itself?  T.s  ' 
It  noi.sy?  I.s  it  fierce?  Is  it  rapid?  1 
I  It  IS  all  of  the.sa.  The  room  is  filled 
1  with  sharp  rnas  of  offers  to  sell  and  ■ 

1  auswering  hcls  and  cries  of  ‘Bold’- 
Thesc  raucous  cria.s  to-riny  ware  rais¬ 
ed  when  Doiiimion  Coal  A  Btaal  and  i 
I  Twin  City  .siorlcs  wma  ofrerad.  Tima! 
13  pracloii.s  noil  a  (.'loker  Jia.s  lo  vat]  I 
in  short,  .sli.’irp  si  Malil-j  to  attrncl  the  I 
a,tt<’iition  of  Ilia  sellar  who  sits  on  the  : 
oppo.sita  .side  of  thf-  .stiuara.  Phra.se.s 
aro  chopped,  worn,  ara  shortened,  lo  i 
eava  tlina.  It  a .-1 -oi i .fi 'ng  how  the 
urokers  keep  track  of  their  tran.sfer.s' 
-and  liavc  their  *ai'.-  -ijo-u  to  all  .sounds 
lhal.  I  ll  Ilie  .91’’  a.  ilia  same  tune.] 
•Nona  of  iheiii  look  Monied,  however.- 
-Neai’iv  Clan  man  has  a  nmel  liappv  , 
air  and  .soma  lu  o  oi  ihrea  o?  ihani  I 
seenvjd  (o  ha  dozing  al  then-  da.sU.s.  | 
Thej’  e.vehange  smilas  and  ollen  ax-' 
chanpa  jokes  along  w  ith  their  storks.  ■ 

.  They  lead  :i  len.sa  life  In  l.lia  ttoek  j 
I  E.xehnnge.  hut  most  ol  tliam  c.aii  nf- ' 

I  ford  lo  loolt  pleasant,  to  dras.s  m  .a 
■  Tha nk.sgi V mg  st\  la.  and  to  show  tha 
j  ni.arks  of  jo’o.speritv  in  tlioir  full-led  J 
f.aces,  for  most  of  the  lime  they  nrei 
merely-  voices  crying  for  tho  anxious 
public  behind  Uicni.  One  or  two  mem- 
hors  of  tho  Stock  Exchange  have  tha 
lean  and  hungt’v  look  of  the  anxiou.si 
-speculator,  but  the  va.st  majority  are! 
fat  and  foit.v  and  jolly  iuto  the  l):i.i’-  ; 
earn’'  j 

Slock  Trailing  at  Record  Yoliiiiic  i 

Dy  1301.  Toronto  Stock  Exchange  ! 
scats  wore  valued  a?  $12,000  and  tiie  : 
listing  fee  was  raised  from  $200  to  ; , 
$.300  Volume  of  trading  reached:' 
j75,S1.9  shares  and  jumped  lo  1.682.-! 
645  sliares  in  1002  y  heu  new  listings  • 
iiveludcd  Canada  Salt.  Lake  Superior,! 
I,ako  of  the  Woods  Milling,  Niagara 
Navigation.  -Nova  Scotia  Steel  &  Coal, 
B.C.  Packers,  St.  laiwrencc  Naviga- 1 
tion,  Sao  Pau'o,  Toledo  Electric  and  | 
Cnilvie  Millin.c.  At.  about  that,  lime! 
the  “cal!" -system  of  Iruding  was  su- 1 
persoded  by  the  oiicn  floor  system  | 
used  to-day,  large  volume  of  i 

bunds  was  iruded  luit  interest  in  min¬ 
ing  sliares  waned  .sharply  and  would 
not  recover  until  1306  and  1307 
when  inicrest  centred  in  the  Cobalt  | 
boom.  Canada  was  in  Ihe  midst  of' 
a  period  of  expau.^ion  and  prosper-  \ 


■  tbo  gold  standard,  the  E.xchango  re- 
^  niained  open  in  face  of  the  closing 
of  the  Txmdoa  Stock  Exeliange,  and 
!  the  necessity  of  'pegging"  prices. 

I  Similarly,  when  American  exchanges 
'  were  closed  during  the  bank  panic 
:  of  early  1333,  the  Toronto  board  wa.s 
j  open. 

I  Describing  the  Toronto  Stock  Ex- 
;  change  as  it  completed  its  seventy- 
1  fifth  anniver.sary  in  July,  1327.  R.  P. 

;  Webber,  writing  for  'I'he  Evening 
i  Telegram,  said: 

"Thr  mnmbcr.ship  is  11111119(1  to  63 
I  nnci  the  hid  prlc('  of  a  .spat  is  about 
!  -T.iO.OOO.  Hours  of  iruding  arc  from 
10  n.m.  to  13.3(1  p  in.  and  from  3  to  .3 
!  P  lu. —  It  i.s  rourid»ntl.v  expected  that 
tlip  day  is  not  f«r  distant  when  there 
j  will  he  a  continuou.s  .sc.s.sion  from 
j  10  am.  to  3  p.rn.  as  <ni  the  New  York 
;  Pxcliange.  Trading  has  expanded  tre- 
I  niendously.  -Some  Idea  of  its  extent 
can  he  realized  when  tran.sartlons 
totalling  $3,000,000  wer(5  made  during 
,  one  hectic  day’.s  trading  In  a  single 
:  issue  on  ^fay  .30,pl927.  ” 

I  " — on  the  floof  beneath  they  pee  a 
,  milling  group  of  shouting  gestlculal- 
'■  ing  men  who  form  in  knots  and 
'  groups  within  the  main  group,  each 
,  -smaller  group  continually  dis.snlving 
.  to  add  Us  numbers  to  another  group 
:  which  in  turn  dissolves.  Men  charge 
I  furiously"  from  the  larger  groups  to 
j  tile  telephone."  on  the  side  of  the 
!  room,  likes  drops  of  water  flung  from 
j  a  Hying  wheel  and  then  rush  hack 
I  again  with  the  late.st  order."  from 
!  their  offices,  to  take  advantage  of 


of  a  hear  cn  the  south  ."Ida 
serenely  on — 

Tilts  description  held  true 
the  last  lot  was  sold  on  tho  old 
floor  in  .April.  1336,  although  In  1327 
the  hours  of  trading  were  extended 
from  10  a.m.  to  3  p.m.  Tho  decision 
to  Iniild  .a  new  and  greater  stock «|x- 
t’liatigp  building  was  made  neces- 
•sary  b.v  the  merging  of  The  Stand¬ 
ard  Stock  &  Mining  Exchange  with 
tlio  Toronlo  Stock  Exchange  In  Feb- 
ruaiw,  1934.  For  a  period  of  three 
years  Ihe  process  of  amalgamation 
has  been  progressing  but  it  has  been 
necessary  to  carry  on  trading  oper¬ 
ations  on  two  separate  trading 
floors.  Now  with  the  most  modern 
Slock  Exchange  building  in  ©xlst- 


Behlnd  the  tape  that  ceaselosslr 
conveys  the  Ititest  sales  and  quota¬ 
tions  from  the  floijr  of  the  Toronto 
Stock  Exchange  and  through  tJie 
ticker  5u  the  broker's  board  mom  is 
a  highly  efficient  organization  eriuip- 
ped  with  tho  laiest  developmcnls 
that  Canadian  National  Telegraph 
engineers  can  provide.  With  the 
opening  of  the  new  bnilding  four 
operator.s  will  receive  the  slips  that 
must  acoompany  every  tT.ansactlon 
on  the  floor  of  the  exchange  nnd  as 
these  fransaotions  are  pimchcd  on 
tho  tape  that  aotivales  the  master 
ticker  a  photoelectric  cell,  more 
popularly  ‘termed  "the  electric  eye", 
controls  the  work  of  the  raaatoriick- 


Uhe  of  #h®  eteclrte  eye  pemitts  the 
speeding  np  of  Toronto  quotations  to 
an  extent  that  would  not  have  been 
considered  possible  two  years  ago, 


.J.  SCOTT  RATTRAY 
Statistician 


Canada’s  Financial  Progress  Is  Fully 
Ref  lected  In  HistoryToronto  Exchange 


The  Financial  Times  reaches  m 
class  of  people  who  ore  Interested 
and  able  to  bny  investment  seenri- 
ties. 


l>an."inn  in  Canadian  industry  and 
llio  increasing  participation  taken  by 
tho  public  in  llie  owner-ship  of  Can¬ 
adian  companies.  In  September. 
1931,  when  Great  Britain  went  off 


mainly  on  King,  Victoria  and  Toron¬ 
to  .Sts.  Tlicro  was  as  yet  not  one 
mcmlier  brokerage  lioiKso  on  Bay 
St.,  now  ilic  (iriricipiil  location  of 
brokerage  offices,  but  Ihe  westward 
trend  of  tho  financial  district,  was 
dsftuilely  in  pro, gross.  "The  new 
lioinr.’’  .said  The  'j'oronto  Dally  Star, 
"promises  to  ’coinplciciy  eclipse  all 
former  abodes  in  coiivcnieencc  and 
beaui.v.  II  is  liemg  fitted  specially 
for  a  .slock  .excliatige.  Everything 
will  be  new;  ihe  present  dc.sks  and 
chairs  and  other  turniture  will  be 
discarded.  j'tu're  will  lie  a  .spa¬ 
cious  gallciy  for  Iho  accommodation 
of  visitors.  Everything  will  lie  up- 
to-date." 

t’orlj  l  at  and  .lully  Brokers 

.ts  ttie  Toioiilo  Stoeli  Exchange 
was  ne,iriTi’7  tlie  cnii  of  its  fiftieth 
year  and  laid  occupied  ils  new  prem- 
isi's  al  20  K'ing  Pi.  I’ki.st  for  nearly 
two  .vear.s,  readers  of  'I'he  'I'oroilto 
Dailv-  Slar,  i)n  .April  2.  1302,  wei’O  i 
.given  anollier  rejioi  t  on  I  tie  l-.'x-  j 


((■(lUtinued  from  page  it. 
iiactc’d  speculative  interest  away 
;  I’oiii  industrial  sioclis.  In  1900  trad¬ 
ing  ill  mining  stocks  reached  a  peak 
(if  2,366,388  shan's  in  spile  of  tlic 
tact  that  during  part  of  the  year  two 
iiiiiiin,g  excliange.s  were  in  operation, 

•  me  the  infant:  ytandard  Slock  & 
•Milling  Ex’ohauge.  Tiadirig  in  indus- 
irial  stocks  dociined  due  lo  the  couii- 
icr  atfracfiou  of  tho  mines  but  vari- 
('iis  slocks  were  listed  and  one  c.om- 
iiunlator  wrote:  "It  would  liavc 
io'cn  difficult  a  few  years  ago  lo  sat¬ 
isfactorily  finance  any  one  of  the 
large  financial  undertakings  siic- 
(■c-.slully  floated  in  the  Canadian 
market  in  the  pa.'f.  two  year.s  with- 
<n!i  the  aid  of  Brliisli  and  foreign 
<  apiialisis.  Canadians  are  now  ajj- 
pi(riating  more  file  opportunities  of- 
fcri'd  for  invesliiig  ilieir  savings  lu 
I  III’  new  openings  at  home.'’  So 
bcav  >  liad  lieeri  the  volume  lliat  Itie 
old  syRiein  of  elearing  stocks  be-i 
iwccn  brokets  was  inadequate  and  a 
i  liarler  was  .secured  for  the  'Foronto  | 
I  Ic.iriiic  lloti.'e.  Ltd.  In  1833. 

Moves  lo  >eu  (juariers  in  I30<l 
|■ml(’|■  liiese  euiKiilions  the  Toron- 
lo  ."SiMck  E'.’Miaiige  sought  larger 
and  more  adeqiiale  (juarier.s  and,  af- 
ler  lit  veai’s  al.  21  King  SI,  East,  the 
Iradiii;;  floor  was  moved  lo  file  .\a- 
noiial  l  iu-t  Iluildiiig  at  2ii  King  St. 
l,.!.i.  Al  lhal  lime  llie.  last  seat  to 
I  liaii.ue  liand.s  liad  sold  al  $t,000  as 
(  ompiired  wilh  SP'.iHin  foi’  llie  .New 
Voi  k  Slock  Exchange,  $25,300  for  the 
r.o.aiin  Stock  Exeliange,  .$10,000  for 
itie  Moiiireal  .Stock  Exchange  and 
I'l.iiOo  for  'lie  I’liiladelphia  Stock 
Exeliange.  .Membership  was  limited 
to  lo  Imi  only  35  seals  W'erc  active. 
Twenty  of  Ihe  brokers  liad  offices  on 
King  Si.  Wosl.  .Iordan  or  .Melinda 
St.s.  ’I'Ik.’  remaining  i-S  brokers  still 
maiiilained  edfieos  east  of  A'ongc  St. 


a  great  Canadian 
Stock  Exchange 


with  ^ 

a  great  Canadian  Whisky 


I  of  the  room.  IfX'ks  (h*\vo  npt'ri  th#*  „  , .  .  '  •  -x  u  * 

scene  nnd  \vttnrir*r.s  vvli.v  llie.-ae  wealthy  t  fall  was  Cllt  off  in  its  in  iine  be¬ 
lling  nates--, (uild  iKd  hr  lip  itmir  ex- I  cause  Hie  siLstenanco  expected  from 
(  hHiigp  in  niofc  a>’."t!M>t.i(’  siv  b>.  '  be  , jioiirces  failed  and  its  devel- 

,  ilesl,s  ill  wliK’h  Ho’V  sit  nre  cheap  i-  ,  ,  ,  w  . 

to.djing:  Hie  tiigii  oak  w.alnseotfing  opmeiit  was  clioked  b.v  a  weedy 
,  is  of  a  elieei  toss  vellovv  line,  and  tnej  growth  of  Imom  SOWn  products  of 
ii  n' promotor.s-  art.” 

I*  miik-whitV  electric  lifchi  siobp.c.  The  notable  That  foionto  fluota- 

j  'nil.v  attempt  at  ."uniptoou.s  decoration  tions  were  first  cabled  to  I,ondon 
is  the  wallpaper,  vvhoRe  canva.s  back  pubijghed  regularl.v  in  the  Lon- 

!s  covered  with  hundreds  of  preen  ,  '  V  .n.,,, 

lions,  rampant  and  shcoting  oof  thefr  don  newspapers  in  1306- 
curving  preen  tonpnes.  No  <9ne  ever  (jonstnict  Firsf  I’xchance  Bnilding 
■saw'  a  preen  tion  but  preen  lions  are 

preferable  to  dun  colours  or  no  Continued  expansion  in  Canadian 
colour."  at  all "  industry  gave  the  Toronto  Stock  E*c- 

"Looklng’  down  frorn  tbo  pallery  change  full  scope  for  its  faclllues 
si’t%^ith‘°he’'irLHs"on.  an^many  are  and  by  1903  the  members  were  glv- 
the  varicthss  of  the  hats,  white,  prey,  ing  consideration  lo  the  construction 
black,  Fedora  ard  derby,  and  all  of  of  their  own  building.  In  1911.  pro- 
th.ls  sea.son  s  block.  The  desks  are  oc  Uo.,  cr  o,. 

arra’ppeii  In  the  form  of  a  square.  PCfiy  at  84  and  8b  Bay  St.  was  ac- 
The  centre  desk  on  the  west  side  of  qulred  from  Sir  Henry  Pellatt,  eon 
the  square  Is  hipher  than  tbe  rest  of  one  of  the  early  members  and 
befrded®'  "  pair rarc’h ill' ^pentlemln'  himself  long  a  member  of  the  Board, 
wliope  ancent  proclaims  him  to  bo  This  land  was  bought  for  $153,000 
Enpllsh  born  and  bred.  Tht.s  white-  gnd  later  No.  82  Bav  St.  was  acnulr- 
vvhlskered  man  sp»ins  to  he  the  praiid  ,  .  <•__  e, Bviowcinn  a 

niopui.  Fie  it  is  who  caila  off  the  ™  bo  provide  for  futuie  extension.  A 
stocks  and  ropisters  rales.  At  fir."t  |  building  was  erected  at.  a  cost  of 
glance  tho  spectator  wonders  how  NO  I  some  $143,000  and  was  opened  in 

ancient  a.  man  could  hold  thl."  place  ■ -q,,  mv-n 

of  supremacy.  But  the  old  man  has  i  The  outbieaK  of  the  Great 

a  quick  ear  and  wields  a  deft  pen,  I  War  in  July,  1914,  caused  the  Ex- 
as  he  slaps  dovyn  sales  in  hts  hip  I  change  fo  BU.spond  operations  vvhich 
book.  His  voice  Is  hu.oky  and  his  -_i,, 

enunciation  Is  wretched  but-  the  men  j  only  lesumeu  giadually  after 

at  the  de.sk."  seem  to  understand  him  |  several  months  with  "pegged  "  prices, 
land  when  he  wants  siPnee  or  f  ime  i 'i''brciughout  the  war-time  boom,  the 
!  tSiied'^mtle  'beii.'’'^  Som’eHme.?  TTow  '  war  deflation,  the  long  ri.se  In 
I  arises  in  the  camp  The  bids  have  ]  prices  that  preceded  the  crash  in 
[been  hot  and  fast  and  two  men  offer  ,  1329  tho  Exchange  grew  us  a  mo- 
1  to  .sell  at  .about  tiie  some  time.  They  fiar  mii-cb’icf.  and  "’ilo  of 

I  argue  and  tlien  the  old  gentleman'^*'*™  PUicnase  aiifl  aUie  ot  &„ru 

I  peicheu  up  aloft  uiies,  'All  in  favour !  rlttes,  aided  bv  tiie  tremendous  ex- 


MAINTAIN  ACTIVE 
TRADING  DEPARTMENTS 
SPECIALIZING  IN  LISTED 
AND  UNLISTED  CAN.ADIAN 
MINING  AND  INDUSTRIAL 
SECURITIES, 


OnY  statistical  fttaff 
icntilct  he  pleased  tn 
anstocr  inquiries  re¬ 
garding  all  classes 
of  securities 


HIRAM  WALKER'S 


MEMBERS 

Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Canadian  Commodity  Exchange 

11  Jordan  Street  »  Toronto 
Elfin  2201 


High  Standard  of  Ethics  for 
Stock  Exchange  Membership 

Ninety-Three  Members  Are  Private  Individuals  Who  Arei 
Regulated  by  Standards  Built  Up  Over  Three-  ' 
Quarters  of  a  Century  of  Fair  Dealings 

By  J  S.  R. 

position  tlio  Toronto  Stock  I  floor  of  the  Exchange  iluring  the: 

Exchange  commands  in  tlie  hours  of  a  regular  session.  Thus  in  ■ 
financial  and  industrial  life  of  the  ff^vise  doo.s  it  permit  an  order  he- 
Dominion  has  not  l-een  attained  bv  '"K  ‘onsiimmaied  at  a  secret  price, 
chance.  Its  membcrsliip  imidies  the  •'■nntrary,  ilie  I’^xclo'ngc  con-  i 

passing  of  a  rigorous  test  and  a  fopresenfative 

subscription  to  a  code  of  lUliics  com- ^  price  for  any  order  is  oniy  possililej 
paralde  to  that  of  any  oilier  profos-  trading.  That  is  why  ttie 

.<ion.  its  standard.s  are  sci  pnrposclv  Exchange  maintains  a  ticker  service 
liigh,  tlic  results  of  careful  selection.  I'ccordinc  the 

rigiii  regulations  enforced  by  its  gov- i  "hicli  every  transaction 

eruingtiody  vviio  jiossess  sole  diseip-  nu'de.  Accoidingly,  no  fictiiioiis  sale 
iinarv  pfiwers.  Imt  more  tlian  anv-  ’  contract  can  lie  made,  and  cacb 
thing  else  tliroiigb  the  traditions  that  n'f'mher  initsf  iran.sact  Iiis  Imsinoss 
have  grown  np  over  Ihrce-'iuartcrs  npcniy  ami  '•  •  •  .  icordanee  with 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  19,  1937 

2nd  Quarter  Dividend  ADF  nmilFrC  C  A  lil  •»  the  1,330- 

. . .  i  ORE  REDUCES  SAN  -r'r., 

ANTONIO  EARNINGS 


of  a  century  of  fair  dealings.  ;  '  ' principal  of  honor  and  integ 

rile  Kxcbangi'  iisclf  i.s  not  a  luofit  t'E'- 
making  organii'.ation.  It  is  a  voliin-  Kestrictiaiis  ou  J  ratling 

tary  assoc  iation  of  ‘i:;  iiK  iiiliers  vv  lio  .\  memlicr  may  not  buy  or  sell  to 
arc  private  individuals  ami  not  cor-  lii.s  client  any  stocks  in  which  tlic 
porate  firms,  aithoiigli  tm  y  are  usii-  member  is  directly  or  indirectly  in- 
ally  partners  or  nominee.-  of  part-  terested  unless  the  customer  is  thor- 


Picldc  Crow  Doubles 

2nd  Quarter  Dividend 

'Ic'iontu  Buri'dci  TIte  I  otjncirti 
Tirtif  » 

’J'oronlo. — Doubling  ilie  for¬ 
mer  rats  of  disbursements,  di¬ 
rectors  of  Pickle  Crow  Gold 
Mines  have  declared  a  lOc  di¬ 
vidend  covering  the  scv'ond 
(juartcr  of  the  current  year 
along  with  the  regular  I'ay- 
ment  of  3c  a  share  for  tlio  first 
(luarter.  The  10c  disluirsc- 
mcni,  involving  a  di.stribution 
of  JltOO.OOO,  i.s  payable  .lune 
30.  1037.  to  shareiioldcrs  of  re¬ 
cord  .lune  13.  The  3c  iiaymcni 
will  bo  made  to  shareholdcr.s 
on  Afarch  31st  next,  of  record 
March  30. 

Dividends  were  iuaugurated 
.iii.st  one  year  ago  with  the  i-ni- 
tial  payment  of  oc  .a  share  be¬ 
ing  jiaid  on  Marcli  31,  1930. 
.'tiniilar  3  cent  disburscnient.s 
were  made  on  .lune  .30.  Sep¬ 
tember  .30  and  December  31. 
making  a  total  of  $000,000  paid 
last  year. 


ii  is  .stated  that  their  true  impor¬ 
tance  vvill  not  be  known  until  the 
wi.ii/.e  rujvv  being  sunk  from  the  1.030 
lo  the  l,330-ft.  horizon  has  been 
completed.  However,  the  manage- 


nership  firms. 


oiigbly  co,gnizant  of  the  relationship. 


To  all  intents  and  purp^>.se.'^  how-  .\gain,  ;i  member  must  not  make  any 


ever,  the  relation  of  a  menibei'.- 
client  to  the  lixchange  is  tlu'  .same 
whether  fh('  firm  or  an  imliv  dual  in 
the  firm  is  the  iiiemlioi.  The  Cx 


menibei'.-  unreasonable  charge  of  any  kind 
till'  .same  and  is  restricted  to  give  tho  custom- 


SPRINGER  STURGEON 
YEAR  IS  REVIEWED 


AKITAXIin  CADAIIMrv  encountered  near  the 

/lllll/IlIU  tnlllllllllD  "’f  orebody  while,  diamond 

drilling  below  the  1,050-fl.  horizon 

„  . . .  tr-  t  /-  indicated  the  persistence  of  this 

iNet  Per  Share  of  15.1  Cents  vein  for  at  lea.st  275  ft.  The  cross- 
Contrasts  With  20.14  in  cut  on  the  third  level  into  Gabriellc 

2935  ground  was  completed  during  lf>36 

and  vein  No.  334  Intersected.  Drlft- 

R IT CI7 i?\/i7 c  rxDr^D  1  o  o  mg  on  this  for  4o1  ft,  disclosed  an 

JJKUP  Id  r.c.  ,  ^g„  f, 

T  .  n  .  ....  i  ore.  Drilling  below  the  lev'el  In- 

,  Toronto  Bureau  1  hr  I  inano.i  T.m,.  jicaicd  higher  values  and  further 

loronto.  San  .Antonio  Gold  -Mines  I  exploration  of  this  vein  wilt  be  car- 

liad  net  jirofit  in  i93k  of  .$319,948,  ried  out  during  the  current  year 
ci|Uivalt'.iH  to  13.1  cents  jicr  share  as  1  from  a  lower  horizon, 
compared  with  net  caniing.s  of  20.14'  _  ,,  T  j  Zj  ~ 

ceni.a  per  share  in  ilic  prev  ious  j  UOu  S  Li8k6  EallCOUntcrS 
yeai.  Tlie  decline  was  due  to  the  1  On  th*  dtk  I  •iv#*! 

'  lowering  in  the  average  grade  of  ore  | 

I  treated  and  to  lieaw  developmcn.t !  _  ^  ^ 

cost.s  Wnirh  amounted  lo  .$1.03  per!  Bwr.au  Th,  Ftn.nd.l  TIiiim 

ton  The  coinp.'in.v's  vvoiking  position  Toronto.  — ■  Ore  has  been  encoun- 
.siiovved  improvement  vv  ith  current  Icrcd  at  God  s  Dake  Gold  Mines  on 
I  assets  amotintin.g  to  $.')!8.014  against  level  west  of  the  Sucker 

current  liabilities  of  .8'.4.6I9  leaving  Ereek  fault,  according  to  word  re¬ 
working  capital  of  .34.'.3,393  compar-  ceived  by  R.  J.  .Jowsey,  president, 
cd  with  $.374,833  for  tiic  vear  ended  "'hile  no  details  regarding  the  new 
I  Dec.  31,  493,3  Durin.;  the  year  the  I  o'"®  available,  the  development 
itnin  op’er.atod  337  dav’.s  and'  treated  j  >s  having  important  im- 

112.413  tons  of  ore,  a  daily  average  plication.^  inasmuch  as  on  tho  3rd 
of  317  Ions.  Gros.s  orf)duction  was  level  above  one  of  the  best  ore  shoots 


1  - 

1 

!  Industrial  Stocks 

Bonds 

j  Mining  Securities 

||  Fa^ty  Accurate  iiluotatio^i  Sorter  ll 

1  (HI  all  Lt^CcJ  a>icl  UYih^tcJ  Shares  1 1 

Roy  V.  RItttnheui* 

John  W,  Htmlllon 

Albtrt  J.  Hich 

John  V,  Gllonn* 

Clwtnec  E.  Moren 

RITTENHOUSE, 
HAMILTON  «  CO. 

MEMBERS  TORONTO  STOCK  t.XLH.tNCI 

Star  Bldg.  ELsin  0247  Toronto 

God’s  Lake  Encounters  i 
Ore  On  the  4th  Level 


valued  at  $1,018,373  oi  .$9.f>G  per  ton. 
as  compared  with  .$t. 127,594  or 


coming  from  last  year’s  work  was 
opened  for  a  length  of  268  feet,  grad- 


the  henrfit  of  any  fran.saction  ,  Hold  Shares  Worth  $129,508  102,712  ions  of 


.$11.08  per  ton  from  the  milling  of  -^8  ounces  for  this  distance, 


made  at  price  belter  than  that  wliich  ,  —Properly  Developments  1  drop  in  grade  is  (X’plaincd  bv  J.  D. 
['  rlient  originally  stipulated.  Also  ,  Outlined  '  I’crrin,  president,  by  the  fact  that 

uember  must  eonform  to  the  mini-  1  _ _  ^  llj,.  company  mined  marginal  ore  in 

im  interest  rate  .set,  by  the  Ex-  The'Fin.nd.I  Tim«  |  "'®  <he  rcduc- 

Hng*'  wliou  charpin,^  client  fot  c;t-.w4«rrr..-  of t, in  prado  Dclow  r-ainphiig  values 

;’itrilies  carried  ou  margin.  ^  ,  ■  >.p  g  >  g.  j  several  narrow  veins  encotinter- 

ITk'  stock  iirokor  who  subscribes  .Alines  1-td.  during  the  period  ^  (.,j  (lin  ing  tii,,  year,  the  latter  being 


ore  in  193,5. 


Although  it  is  too  early  to  say 


chance  r('(  ogiii:.:i.s  nip  diffi  ri  nci'  and  the  client  originally  stipulated.  Also 


iUs  govoiniiic  Iiody  h.iv< 


member  must  conform  to  the  mini- 


Thcir  own  riclits  power  lo  ail.pidicale  mum  interest  rate  .set  by  tlie  Ex- 
the  ptvsifion  or  eoiidip  t  of  any  mem- ,  eba nge  wheu  eharping  a  client  for 
her  or  meml>er  fiini  .it  ;niy  time.  securities  carried  ou  margin. 

Iliiles  III  MeinhcrNliiit  ’I  he  sftvck  iirokor  vvho  subscribes 


Toronto  Bureau  The  Financial  TIraaa 

Toronto.  —  Springer  Sturgeon 


.'Subject  oniv  III  an  tnipcal  to  the  to  the  mombcr.sliip  of  the  Toronto  I  from  September  6.  1934  to  December  ;  Ic.ss  tlian  devrIopmeiU  drift  width 


drop  in  grade  is  (X’plaincd  by  J.  D.  definitely,  it  is  believed  that  the  new 
I’crrin,  president,  b.v  the  fact  that  oTe  on  tho  4th  level  is  the  downward 
Ihe  company  mined  marginal  ore  in  extension  of  the  fine  ore  section  on 
Hie  old  No.  23  vein  and  the  rcduc-  "•'d  level  referred  to.  j 

tiou  ill  grade  below  sampling  values  ' 

in  several  narrow  veins  encounter-  Athona  Plans  Revamping  j 
K:,'.'  On  Three  For  One  Basis 


N.  C.  URQUHART  &  CO. 
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whole  mcmiier,'- hip.  tlie  elective 


t^iork  Exchan.gc  may  not  iniention- !  3,1,  1931;  realized  a  profit  on  sale  of  but  carrying  sufficient  v.alucs  in  all 


erntng  IkhI;.  ,iri  the  :-'i|e  .-ii  liiler;.  in  ally  make  ,iny  faks,-  statement  about  '  til  other  companies  of  .$133. 

anv  fiuesliiin-.  iiiii.-idercil  dei'-lmcnta!  any  .■.itock,  or  its  value,  orally,  by;  ^  ^  ^  ^ 

to  tho  j:\ctiange  policy  iliat  may  mail  or  by  advcrliscmcnt.  .\or  may  ;  i  treated  were  .$4.73.  inciuding  a  dovel- 

.ari.sc  ill  the  .•i.'^aiiciation  of  anv  mein-  a  incnihor  , idvriti.se  unless  lii.s  copy  i- - 1  i  $1.1'.)  per  ton.  Ore 

her  witli  his  elicnl.  -I'he  mcinlicr  in  ha.s  been  approved  by  the  matia.ging  .  .rh-iHnnT  nf  "1,1  ’®dueod  b.v  123,10;.  to 

Ills  eieellim  to  tlic  I'xeliange  obli-  enmmitiee.  |u  tlii.s.  Ilie  Conimittee  Is  i  h,,Vin.^  ci./r.-'  -.u  -.f  tinr.  ‘"i  sIkiws  tons  from  226,3.3  tons,  the 


gates  liotti  iiim.'-f 


balance  sheet  as  at  Dee. 


■If  and  his  firm  to 'governed  l.y  ibe  rule  that  Hie  adver- i  1 1”  V-.;'"  "  .'rt'o  deercase  being  due  to  me  fact  that 

lisement  must  be  of  a  .si rietly  Icgiti-  $44.4)2.  call  loan  Hie  development  campaign  did  not 


to  prove  profitable  milling  grade.  Toronto  Bureau  Tho  Financial  Tlmaa  Ij 

Total  opei  .ating  e.osts  per  ton  of  ore  Toronto,  —  J.  J.  Byrne,  president  1 1 

ircatvxl  were  $4.73.  Inciuding  a  dovel-  ■  Athona  Mines  Ltd.,  tn  the  annual  re- 
opincnt  charge  of  $l.if3  per  ton.  Ore  j  port  makes  the  proposal  that  the  ______ 

reserves  were  ledueod  by  123.i''r  to  1  comp.ar.y  di.sposc  of  its  assets  to 

197.8.33  tons  from  226,673  ions.  Hie  I  Athona  Mines  (1937)  Ltd.  Tho  new  treasury, 

decrease  being  due  to  the  fact  that  |  company  would  be  capitalized  at  Decembe 


15  King  St.  West 


Toronto 


The  balance  sheet  as  at  area.  Surface  trenching  on  Hie  easi 


Itv  ,ts''niic.v  the  Exch  in-e  exnll-  nrite  hu-iiioss  1,  u aclm  one  tLt  is  !  .shares  in  mining  and  other  com-  ,;„.K.rtant  result, r  until  the  last  get  throe  shares  of  new  stock  for  shares  in  other  companies  at  cost  of  i  12  ft..  $3  across  2.  ft  and  $11.9, 

ciHv  Tirol  ’  iVs'  ■  V  imier  tridm-'mir^^  panies  at  $I29,o9S  while  liabi  ities  quarter  Outstanding  development  every  five  now  held.  It  is  also  pro-  $20,052.  Current  liabilities  totalled  arro.ss  lb  ft.  respectively.  A  cro.ss 

•m  uns  "  •  :  ietr i  m-  a  to  lie  in  err/s  of  he  accounts  payable  and  a,-  ,  ,5,^  ,.oa.  was  the  discovery  kt  the  posed  to  take  over  two  groups  of  ad-  $7,067.  cut  was  then  driven  from  the  wes. 

•uVv  wnv  V  o -in I,  -  tile  ovd^  itself  or  the  members  ns  crued  charges  of  $92,.  I  he  c.mi- ^  05  vein,  joining  claims  presently  held  by  In  connection  with  developments  vv-orkmgs  to  intersect  these  /.ones  on 

m  •.  r.rikk,  i  -Tn  1  met  t  It  ex- 1  n  1  o  v  This  p  incinle  is  intrrprVted  mve.stment  i.ortfolio  consists  ,,.^3  f^und  to  have  an  average  Greenleo  Mines  for  200,000  shares  of  on  the  Athona  property  it  i.s  stated  the  12a  ft.  level  and  has  revealed  the 

kms;  .-'  Hii  Tu-  ctice  of  t'in  n ri  m "1  Hmt  a  of  398.500  shares  of  Leiteli  Gold  „„„  place  a  the  new  stock.  Contingent  upon  the  that  tho  bulk  of  development  on  the  j  most  important  ore  fondiiions  ye. 

ember  t-,k  n '  H  e  side  o/ih^^  nm  r  I  kre's"  i  m  t  v  •  d  !  maximum  width  of  56  ft.  Develop- |  ratification  of  the  deal  between  125-ft.  level  has  been  concentrated  m  found  on  the  property.  Devclopmeiu 

et  nm.Ii le  "n  h  e  iVni  sn  I  t  d.  s  muied  '  ^  ^  ^  o’c®'  drift  sampling  gave  a  grade  of  Athona  and  Greenlee  a  firm  under-  a  block  400  ft.  long  with  an  average  work  doae^  to  date  on  this  snowing 

I'h.-it  t'l!..  ,  Uen,  iim.s,  h!’  a!  vv.;v.I;'  Hle  Towards  t.ews  information  on  f'-  «•„>”  i ronfract  has  been  made  to  wHdth  of  200  ft.  1^.  this  block  510  -  ha^^.opened  up  ore  gi  adin.g  mm 


company  would  be  capitalized  at  December  31,  1936  shows  cash  assets  |  vein  system  revealed  a  wide  zone  of 
5,000.000  shares  with  shareholders  to  of  $37,059,  stores  of  $25,329  and  |  which  3  zones  averaged  $<1.20  dvci- 

.. _  -1 _ _• _  4 _ at  ffxKt  nf  M*’  ft  T.l  *'7  ft  unrl  «  I  1  07 


find  Kharet'  in  and  othn  ^jyp  iniportunt.  result, ^  until  the  last  get  throe  shares  of  new  stock  for  shares  iu  other  companies  at  cost  of ,  1-  ft.,  -^o  acioss 

rtn.TTloq  nl  ‘Rtl’fl.rinS  whiln  . . .  _  i _ i _ r:..^  t*  im  «on  r'ltrmnf  liahIHfIne  tnlallrd  ncT'nss  111  ft  resr 


nm.i  hl^nhvnvs  '"to!  irds  news  information  on  '  ^*^^*'**  '43  “o^7' aVross"  Tii  i  writing  Vontract'has  been  made 'to  [  width  of  200  ft.  la  this  block  r.lO.- |  has  _opcncd  up  ore  pradin.::  from 

fh->;i  c(in'!ii1er-it  ion  f.r  till' 'ineiiilier  <vtnck-*the  -ittiiudo  of  the  ’I'oronto  '  Amo’-ada  Gold  Mmcs  car-  oHier  veins  were  dis- '  provide  $330,000  to  carry  out  the  pro- I  000  tons  of  $3.85  ore  IS  indicated.  An  j  $8.0,)  to  wlo.40  "v  cr  .nn  nveriige 

rhe  rvi  h-in-c  furiher  lu-iinfiins  ^tnrk*  F\rh-in"e  is  singular  in  that  ! iiomiii.'l  '  ■ilue  of  .>1  listed  covered  during  the  year,  showing  gram  of  work  and  opHor-s  on  further  !  additional  100.000  tons  of  similar  width  of  ;)2  inrhc-s.  !■  urtlier  ili  illing 
I  ill  l.x(han.-<  fuilher  maintains  .  lock  r,xchan,-o  is  singular  in  tliat  i  .p  ,  ■  !..,1S  with  mar- |  r-rade  over  narrow  widths  Tn  '  stork  *0  nrovide  an  additional  .$650 -' grade  Is  indicated  in  the  limited  is  lo  he  done  In  fiirilier  lesl  the  o.v- 

Hint  Ihe  mpml..T  shonlvl  insist  upon  ii  holds  that  information  mii.sl  be  A-oi  vaiiie  of  ■;  •  -ind  unlisted  “  grauc  over  narrow  wmttis.  in  ,  stock  to  prov  ine  an  aonitionai  ijbiju.  ,  -  chaft  timsinn  of  this  horiv 

given  to  I  ho  press  as  reprcsenia fives  v  nine  01  ,  ana  'mil.  ten  ^  foiiriection  vviHi  the  r.r  vv  aiscovcries  ,  000,  ’eavin,g  906,000  shares  in  ihe  ;  work  done  to  date  in  the  No.  -  -liatt  tension  01  111  is  non.' . 


iiint  me  memner  snonin  insist  upon  n  noins  tnat  intnrtnaiion  inn.si  ne  j-p|  yalne  of  •  and  unlisted 

safe  margin,  slioiild  noi  permit  Hie  given  to  I  ho  press  as  reprcseniativcs  1  j.j.,j,^pg  -I  Tioini:'  '  value  of  $641.' 

I  bent  to  over-hiiy  or  over-sell  and  of  the  piiblie  even  without  Hie  mom- ' jj.  ,  apiiaiized  at  3.000,090  | 
10  execiiie  an  order  a.s  it  is  given,  hers'  prior  knowledge.  Tn  this  I'v- |  .^Pares  no  par  value  of  wtiieh"  1,773,-1 

I'nitlier,  Hie  niemlier  execiiiiiig  a  Aspect  it  i.s  Ihe  only  major  Exchange  ’  q,-,-  a,.p  issued 

elienCs  order  in  a  listed  stock  with  :  in  the,  world  that  gives  the  press  I  he 

another  member  is  restricte.l  to  tho  i  freedom  of  its  floor.  .u  .:"r?.T V' 


‘  ‘  ,  ■  ‘  \  I  *  i  r  J  f  I*  ri  ^  ‘  reviewing  work  done  dtiring 

another  member  is  restricted  to  tho  ^  freedom  of  its  floor.  ^  ,  c:a,in„cr,  presi- 

.  dent,  stales  that  no  further  work  has 

Stock  Listing  I  annual  meeting  of  tbc  company,  a  jj,.,.,,  (i,,[,(.  ik(j  windigoUan  claims, 

ihalanco  sheet,  and  profit  and  loss  |  at  the  Amorada  Gold  property. 

INCquiremems  |  mr  income  and  expenditure)  atalc- j  gpveral  groups  of  claims  were  stak- 

Are  Very  Strict  **’®  previous  year.  :  (.(1  j,(  )f,(.  Dcardmorc  area which  vvill 

_  I  6.  To  make  .'ippliration  to  the  Ex-  he  prospected  next  season,  while  iu 

(Continued  from  pa^e  ID  '  change  for  the  listing  of  additional  ’  ihe  .Northwest  Territories  a,  group  of 

'  '  .  '  ''  ,  J  amounts  of  listed  shares  sufficiently  :  elainis  in  the  Yellowknife  area  was 

provisions  and  voting  pov^ers.  funded  j  p^jp,.  |p  ^y,p  ig^uanre  thereof  to  per-  staked  in  addition  to  another  group 
indebtedness,  nature  of  '"'smess, '  ^PP  pppj.gp  iP  (j,p  Gordon  Tiake  area.  During 

output,  patents  and  trade  marks  and  |  pppp  j-j^p  appplieation,  i  the  year  the  company  took  up  671,- 

I"'*  7.  To  forward  lo  the  Exchange  i  000  shares  of  Leitch  Gold  Mines, 


Member  Firms  of 


(’Continued  from  pa**e  i  n  rnange  lor  ine  iisnns  or  nnajiionai  um*  .Nunnwrst  i  f rruurit^M  h.  kiouu 

'  '  .  '  ''  .  ,  amounts  of  listed  shares  sufficiently  :  claims  in  the  Yellowknife  area  was 

provisions  and  voting  pov^ers.  funded  j  p^jp,.  |p  ^y,p  igguanec  thereof  to  per-  staked  in  addition  to  another  group 
indebtedness,  nature  of  '"'smess, '  j^pj^Ipp  j^pjp^,  jpj.pp  Ip  ^PP  pppj.gp  iP  (j,p  Gordon  Tiake  area.  During 
output,  patents  and  trade  marks  and  |  pppp  j-j^p  appplieation,  the  year  the  company  took  up  671,- 

nnalagous  matters  which  d,o  not  per-  forward  to  the  Exrhan-c  000  shares  of  Leitch  Gold  Mines 

tain  to  mining  companies  whose  cap-  '  ine  r^xcnaDRC  option  agreement  and  finan- 

it-vi  ,<triiefv,re  is  limiteH  to  one  class  I  fopic.s  of  all  noltecs  mailed  to  Share-  twia®'  opj'on  agreemenr  ano  tinan 
it.Ti  structure  is  iimifea  to  one  ®'<9..ss  |  ,-psnpct  tn  oronnscri  9®*!  •h's  by  resale  of  4d0.900  shares, 

of  stock  and  whoso  output  i.s  limited  i  0  Iders  v  ilh  te-pect  to  propo.scd  „.:n  in  I 

„  ,  »  f.  ,  rhnrtprampndmpntsantifoFiIp'wiLh  Annual  mP6i  u  j  IT  bp  rirld  in  the' 

to  minerals  of  one  class  or  another.  :  .  ■"'mim.s  hhu  10  mv,  wuu  „.  •>  n  . 

,  J  .  -  J  _ .  .  I  tho  ?'.«\rhanE'P  a  corfifiod  roDv  of  jinv  odward  Hotel,  loionto.  ni  .  P. 

In  order  to  safegitani  against  iin  I  r---"  «,  1  -  ,00 

over  issue  of  sorurilies.  the  kx- Dupplemonlar.y  letters  patent,  amend-  .'i.  -viat cn 
change  requires  that  every'  enmpaii.v  j  ™®®Ts  to  their  certificafo  of  incor- 


change  requires  that  every'  company  j  ™®®Ts  to  their  certificafo  of  incor-  .  ,  ^  . 

whose  stocks  have  been  posted  for  T>oration,  etc.,  as  soon  as  the  same  Manitoba  Basin  Mining 

trariin.g  shall  maintain  a  trust  com-  been  issued  or  become  effective.  .  -  1  . . 1 

pan.v  or  a  bank  at  Toronto  as  trans-  i*-  To  maintain  in  Toronto,  in  ac-  *  ***  imprOVctl  lOSllIOn 

fer  agent  and  it  is  required  that  cordance  with  the  rules  of  tho  Ex- 

transfers  he  prov'lded  without  delay  change,  a  transfer  office  or  agency  Toronto  Bureau  Th«  Financial  Timaa 

so  that  deliveries  may  he  made  lo  and  a  registry  office  or  agency;  Toronto.  —  Manitoba  Ilasin  .Min- 

the  clearing  liouse  witliin  Hie  two-  where  all  listed  securities  shall  be  |  ing  Co.,  is  now  in  bctler  position 

day  period  required  by-  tlic  clearing  >  directly'  transferable  and  registered  1  tlian  it  lias  been  for  a  long  lime, 
rules.  land  for  the  transfer  r.nd  registration  I  states  E.  H.  Read,  president,  in  Hie 

('oiiflitioiis  of  T.isfitig  I  "f  vvliich  no  fee  will  he  charged  j  annual  report  of  tlie  company.  It  is 

As  a  final  condition  of  listing.  '9'h®''  titan  customary  government  j  the  intention  of  dirertors  to  Imiid  tip 

ever.v  company  must,  enter  into  an  Iransfei  taxesi.  ,  further  by  fiirllicr  development  of  its 

agroemcnl  willi  tiie  Exchange  setting  |  To  fiirni.sh  to  the  Exchange,  at  other  properties  throtigli  sulisidiary  j 
out  that  it  agrees  a.s  foHow.s;  i  any  time  upon  demand,  such  infor- ,  companies  as  raptdi.v  a.s  po.ssiblo.  As 

1.  To  iiotify  Hie  Exchange  prompt- i  'nation  coneernin,?  the  cotniiany  as  at  I'’'’!).  27,  1937.  tho  company  sliows' 

ly  regarding  :uiy  Change  iC  the  gen- |  "'a.'’  he  required.  current  assets  of  $7,379  tind  enrroni 

oral  Character  or  nature  of  biisi- j  19.  Tlie  Exchange  shall  have  | he ' ’’a-hil't'es  of  -$1,929.  _Kecoijiis  from 
ppss.  i  right  at  any  time  to  suspend  trading,  *'^*''*^  !"  2,.  1937  toiallcd 

2.  'I’o  n/itify  the  Exchange  rironipi-!  '9  H'c  seeuritics  of  the  comriany  or;  •^-!'•76■^  while  expcndittires  were 

K-  in  viin  event  of  Ilie  issuance  or;  to  remove  siK'li  scciirilies  from  Hie  ' 5.172,  leaving  bank  baltince  of  $7,- 


TORONTO 


THE 

STOCK  EXCHANGE 


rules. 

('oiiflitioiis  of  T.isfiiig 

As  a  final  condition  of  listing, 
ever.v  company  must,  enter  into  an 
agrocmenl  willi  Hie  Exchange  setting 
tint  that  it  agrees  a.s  foHow.s; 

1.  'I'o  notify  Hie  Exchange  protnpf- 
ly  regarding  tin.v  chtinge  in  Hie  gen¬ 
eral  character  or  nature  of  iiusi- 
ness. 

2.  'I’o  n/itify  the  Exchange  iironipi- 
ly  in  llio  event  of  ilie  issmiiico  or 


creation,  in  any  form  or  manner,  of  i  trading  list  wiHiout  noHce  and  with-;  261. 


reason  for 


anv  riglits  to  sul)sciibe  10  or  lo'  be  i  giving  any  reason  for  siicli  Tlie  proven  p.iri  of  Hie  original 
allotted  secnriiies.  or  of  any  o,her  ’  "Dio"-  ■  base  metal  propert.v  ai  Herb  laikc 

righf.s  or  benefits  pertaining  to -.vvn-!  . -  ■  -  M  iniloba  bas  been  kepi  mlaei  and 

ip  of  spcurilie.s  and  lo  afford  RmltPratre  ''  'tT  /'I 

holders  of  Hsied  secnriiies  a  t^rimitive  Brokerage  metal  pnce.s  will  justily  aetive  de- | 

er  period  within  whirl,  ,0  recor.l  Offices  Lacked  velopmcn  of  the  group.  Ibe  eorii- 

■  inieresi.s  an.i  to  exercise  Hteir  '  a  "inscH 

is  and  to  is.suc  all  siirl,  righi.s  Mechanical  haClhtieSi  Uivcr  area.  Great  Hear  l.ako  dis- 

,  ,  ,.  _  -  trict.  where  development  to  date  in- 

irni  approved  by  Hie  I .xcliang)'.  i-  ,  ,,  ■  ,  r  , 

hi  ■'"‘"."r  i('onnniied  from  i.age  13i  ^,,,0 jp'id'j'ny io-'chan'ml  ' 

blc  and  dehverab  c  m  loronto  ,i,p  York  eonnecHons,  liad  to  !  ,,r  jIg  f,.  .Mr.  Itead  ■ 

loiiofiry  Hie  Exchange  pionipt-  „,p  |„.ok(:r  l.y  messenger.  |  slates.  It  is  hoped  lo  (omplele  pre- ; 

the  event  of  anv  option,  under-  primitive  eondltions  of  |  ii„iijKirv  development  and  stmieienl  | 

,ng.  .sa  es.  pooling  or  eserovv  operation  if  vvtis  small  wonder  Hial  ■  ,ji..„„on,|  drilling  Ibis  vear  to  deter- i 


Aird.  .\laeI,eod  &  Co . 

.\mcs,  .\.  E,  &  Co. .... . 

.\nios.  IJurber  &  Co . 

Angus  &  Co . 

Ilaiii,  Cooler  &  k’o . 

IJarreit,  Seguin  &  Co... 

IJiggar  &  Crawford . 

IJiuek.sloek.  G.  G.  &  Co. 
niaikie,  Geo.  IV.  &  Co... 
Hongard  &  Company... 


ershtp  of  spcuritie.s  and  ">  afford  primitive  Brokerage 
tlie  liolders  01  Hsied  secniities  a  t-^rr'  i  j 

proper  jieriod  vvilliiii  vvliieli  to  record  Offices  Lacked 

their  intm-e:Ms  i'"’!  e-y'-eif® jy®''!  Mechanical  Facilities 


proper  jieriod  wiiliiii  vvliicIi  to  record 
their  inlerest.s  ami  to  ex-i’rcise  ilteir 
rights  and  to  is.siie  all  siir-li  righi.s 
in  form  approved  by  Hie  Excliange. 
ami  to  tnak'o  Hie  .same  1  ralisferable. 
p.ayablc  and  deliveratile  in  'I'oronto. 


Iv  in  the  event  of  anv  option,  under- 


i('oniimied  from  jiage  13i 


writing,  sales,  pooling  or  eserovv  operation  if  wtis  small  wonder  Hial 
jigteemcii'  In  ing  enie'cd  into  xv  itli  jho  f  licnicle  of  llto  tirokers  was 


lesiiect  1.)  :uiy  i.s.viii'd  or  unissued  lai-cdy  conriiied  to  a  dislinelive 


shares  iT  capiitil  siocli  iiy  ilieni  or  \,.sinirni  ela;,.;  and  Hiat  there  never 
willi  their  knowledge.  (va-  to  lie  seen  more  Hum  liilf  a 

I.  'I'o  Iiotify  Hie  Exi'hange  at  least  do/.cii  people  liiigerin; 
ten  day.s  in  advance  of  llte  closing  age  office  ai  one  tiim 
and  opening  dales  of  our  traiisf.-r  ii  v.as  tioi  until  D 
books  for  any  and  all  purposes  ami  tickers  were  in 

in  (  onneetioii  w  iili  Hie  drelarai ;  n,  .au,  .md  even  Hien. 
of  dividends  or  rights  to  give  iiaiif  |)■(:lli;-.  a  number  of  il: 
thereof  to  tlie  E.xeli;ing<'  :i.t  least  ten  ’oiiio  brokers,  as  di< 
days  before  Hin  recorii  date.  lirolver.i,  (piestioned  ll 


nidie  if  a  mill  is  justified.  I’rospeet-  | 
mg  of  13  claims  m  laike  AHuiliaska, 
iire.i  is  planned  for  this  year.  .\  ' 
groti])  of  eiainis  is  lield  in  Elorenee  | 


lio/.eii  people  lingering  in  a  bioker-  uiver  area,  tjiieliee.  An  offer  for; 

age  office  ai  on.'  time.  sale  of  Hie  Diitehison  laiko  elaims  i 

ll  was  tioi  until  ISSI  liial  .New  for  .$2,009  casli  and  25.900  sliarcs  in' 

'■;!v  tickers  vvere  installed  in  I  o-  a  1 0ii.OOO-sbare  eomiiuiiy.  known  as! 

:,io  .ind  even  then.  .Mr.  Do, garth  rive  Sisters  Gold  Mines.  I,td.,  lias' 
ic(all;,.  a  number  of  Hie  oid-Hmo  To- ^  h,'C,n  aeeepted.  I’reparations  are  iin- 

■Oillo  brokers,  as  did  New  York  ilervvav  for  diamond  drilling  as  soon 


■onio  brokers,  as  did  New  York  derway  for  diamond  drilling  as  soon 
lirolver.s,  .piestioned  ilirir  necessity  ;  as  po-sriide. 


5.  To  piibiisli  at  least,  once  In  each  and  some  firm.s  only  iiisttilled  Hiem  .Viiniial  mtoling  w  ill  lie  licid  .Mareli 
xenr  and  lo  submit,  to  stockiioldor.s  vviieii  lorced  lo  liv  Hie  deniamls  of  ]!i  at  3  p.m.  in  the  I'Cin.g  Edward 
at  least  ten  day.s  iu  tidvance  of  tlm  ■  i tie  elieiiis.  Motel,  Toronto. 


Hurgess.  Cliarles  Ii.  &  Co . 

Iliirke.  Danscrcau  &  Co.  Ueg'd. 


Burns  I1ro.s.  &.  Co..., 


Cameron.  Bointon  &  Merrill., 

t'tinnon,  .1.  1’.  &  Co . 

<  as.seis.  Son  &  Co . 

(  hisholm.  Hector  .M.  &  Co... 

I'ollaton,  t  ■,  .T . 

I'ociiraii,  .Murray  &  May . 

C.illing  &.  Colling . 

I  oultcr,  C.  I.  &  Co . 

I  fang.  .1.  It.  &  Co . 

I  I  a"  ford,  E.  .1.  t  o . 


COHGRATULATlOTsiS 


lo  the  loronto  Slock  lixcliange  on  their  foresight  in  pro- 
vicling  unexcelled  market  lacililics  lor  the  inve.sting  public. 


Itcaeon.  I'.  II.  &  Co . 

I Ui'k.'-oii.  .loliffe  to.... 

Itoliir,  Draper  &  Co . 

Doiierly  Koadliousi''  &  Co. 
Diincanson,  NVliiie  Ac  Co.. 

E'istv'oud,  .1.  T.  Ai  (,o.... 

I'crgiison,  c;.  Tower  &  Co. 

i'lflds.  1 C.  A;  Co . 

Clcmiiig.  .Mtirrav-  r . 

I'lood.  i’oilcr  A:  l.'o.  ...... 

i'ranci.-,  .Ia>  I..  Ac  t  o . 

I  r.'iscr,  lungman  .C-  Co. 


JOHN  U.  HAMMtLL 

Prcstclciit 

PICKLE  CROW  GOLD  MINES.  IJ'D. 
LCIir  GOLD  MINES.  LTD. 

SISCOE  E-\TENSiO,N  GOI.D,  L  I  D. 
DARKER  GOLD  MINES,  LTD. 

VAL  D’OR  MINERAL  HOLDINGS.  Ll  D. 
JACOLA  MINES,  LTD. 


Gamble.  I:.  I  .  A:  Co . 

Gardiner,  Wardrop  .t  Co. 

Clculles.  C.  A:  Lo . 

( to'id.  .1 .  I,.  Ac  to . 

Gra;  cl  I .  .J.  E.  A-  1  o . 

ilaig,  licnnic  A:  1  o . 

1  iambi,'.  I'cakcr  &  I  rciu 


ADDRESS 

PHONE 

. .  Royal  Bank  Bldg. 

AD.  9481 

..Canada  Perm.  Bldg. 

M  A.  S6U 

. .  38  King  St.  M  . 

ET,.  3106 

..11  King  'S'!.  E. 

AD.  9212 

. ,  304  Bay  S'. 

\D.  427  1 

. .  330  Bay  St. 

WA.  7631 

. .  10  King  St.  E. 

AD.  4361 

. .  Can.  Bank  Com.  Bidg, 

Kl,.  3285 

. .  15  King  Sf.  W. 

El,.  1403 

. .  80  King  St.  W. 

EL.  3381 

..320  Bay  St. 

AD.  0323 

, .  Dominion  Bank  Bldg. 

WA.  -1861 

, .  60  King  St.  W. 

WA.  3461 

.  68  I'Cing  St  W. 

El,.  11]2 

, .  1 1  .Iordan  St. 

El,.  3432 

.  Tor.  Gen.  Tr-jsts  Bldg. 

El,.  847  1 

.  ’222  Notre  Dame  St.  W 

.Montreal 
PT..  1434 

.  235  Bay  S'. 

AD.  9371 

Royal  Bank  Bldg. 

EI-.  2493 

.  14  Adelaide  SI.  W. 

WA.  2961 

.  Allas  nid,g. 

AD.  2292 

.  16  Jordan  St, 

KTj.  2202 

.  .Vilas  Building 
.  28  Strathcarn  lid 

10I<.  ullij 

.  Dorn.  Bank  Building 

AD.  9161 

.  33  Temperance  Si. 

WA.  4831 

.317  Bay  SI , 

AD.  9461 

.30  4  Bay  St. 

'.VA.  1621 

.  II  .lordaii  St. 

El..  2201 

.  197  Bay  SI. 

El,.  3401 

SO  King  St.  \\  , 

AD.  7  431 

.  330  Bay  St. 

,\D.  9171 

.  293  Bay  St. 

WA.  7411 

13  King  St.  \\ 

WA.  3101 

1  1  Jordan  St. 

AD.  0331 

.  1 1  Jordan  St. 

AD.  7081 

-  200  Bay  St. 

2  Toronto  St. 

WA.  4731 

.  200  Bay  St. 

WA.  2811 

347  Bay  SI. 

'A  A.  1821 

■  217  Bay  St. 

Kl,.  3123 

■  244  Bay  St. 

WA.  loot 

.226  Bay  St. 

WA.  7611 

.3  47  Bay  St. 

AD.  4012 

Doni.  Bank  Bldg. 

EL.  3481 

j02  Bay  St. 

WA  1781 

.  .0  Ba.v  St. 

AD.  4 98 1 

■  uom.  Bank  Bldg. 

i;i-,.  3291 

Harcourt,  Pouporc  &  Co... 
Harley,  Easton,  p'isticr  & 

McDonagli  . 

Harris,  W.  C.  &  Co . 

Hogg,  M’.  E.  Ai.  Co . 

Housscr.  H.  R.  &  Co . 

I>eslie.  r'ranl;  S.  &  Co . 

liOrsch  Ai  Co . 


Macdonald,  F.  M'.  it  t  o.. 
Macdonald,  W.  .M.  Ac  Co.. 
Mackcllar.  S.  R.  Ac  Co... 
Mara  &  McCarthy . 


Mcl.rf>od,  Young  &  Scott 
iMcMillan.  Guest  &  Co... 

Meiady,  .loltn  &  Co . 

Milner.  Ross  &  Co . 

MitehcH,  \V.  G.  Ac  (o... 
Mooney,  .T.  R.  &  Co.... 


Nicholson,.  G.  W.  &  Co. 

O'Hcarn.  F.  &  Co . . 

Osier,  A.  E.  &  Co . 

Osier  &  Hammond . 

Oswald  &  Urinkwakcr.. 


.27  .Alelinda  St, 

El,.  13'I2 

.  170  Bay  St. 

WA.  169:: 

.235  Bay  St. 

Kl,.  1106 

.  320  I!ay  St. 

All.  1171 

.  Ro.val  I’.ank  lildv. 

i:i..  719:: 

.304  Buy  SI. 

KK.  Sliil 

.371  Bay  St. 

Kl..,.',  i:'--’ 

.80  King  SI.  W. 

\ii.  :;!S1 

.Atlas  Bld.g. 

W  A.  3011 

.21-3  .Melinda 

,\|i.  4911 

.Can.  I’crm.  Bid;. 

.\D.  :H3I 

.80  Kitkg  St.  W. 

Kl,.  .3191 

.  Mcirop.  Bldg, 

VI).  40SI 

.Royal  Bank  Bldv. 

Kl,.  6197 

.Ill  Broad"  a.v.  New 

Vork 

.  330  Bay  St. 

W  .V.  179  1 

.  13  King  St.  W. 

■  Kl,.  ,3IS7 

.330  Bay  St. 

W.\.  1811 

.  219  Bay  St. 

l';i,.  9281 

.  3it2  Bay  SI. 

I'iK.  3::  1 7 

.  1 1  King  St.  W  ■ 

w  .\.  7881 

.  1 1  Jordan  St. 

Kl,.  ;:ii;i 

.21  Jordan  S'. 

Kl„  1333 

.Notre  Dame  St.  W. 


Pardoc,  Avern  &  Co..' . 38  King  SI.  W. 

T’icrcc,  E.  A.  &.  Co . 199  Cay  St. 

I’layfair  A:  Co .  200  Bay  St. 

riuinnicr,  H,  I^.  &  Co . 15  King  SI.  M 


.Mont  rea  I 
IIA.  6191 

I'-l..  42t.'I 
.\D.  8062 
.\D.  6001 
El..  .3 '33 


Racine  &  Co . . Mdrcd  Bldg.,  .Moniieal  BE.  1711 

Rittenhousc,  Hamilton  A-  Co . SO  King  St.  M'.  EE.  0217 

Robertson,  Duiiea.ii  Ac  Co .  320  Ba.v  St.  EE.  1331 


Scott.  .1.  M.  Jr.  A:  Co . \tla&  Bldg. 

Seagram.  Harris  &  Brickcr . ,34  Adelaide  St.  A\ 

Somerville,  Geo.  A . ....80  Ixin.g  S'.  A\'. 

Stewart,  McNair  A-  Co . 'lor,  Gen.  Trusts  Bldj 

Stratton,  Hopkins  &  IJutson . 22  King  St.  M. 

Timmins.  J.  R.  &  lH . 317  Bi' 

Lrquhart,  N.  C.  A-  Co . lo  King  S'.  M  . 


WaLbon,  Mallace  A:  Co..  . 

NLatt  Ai  Watt . 

IVattb,  A.  D.  A  Co . 

West,  Eouis  ,1.  A-  Co . 

Williams,  .Mel.<cai;  A  Bell. 

M  ills  Bickir  A  Cayley - 

\\fircu  A  Co . 


.  302  Bay  St. 

,  6-8  Jordan  St. 

330  Bay  Sr. 

Atlas  Buildiivg 
25  Richmond  St.  M 
Can.  Bank  Com.  Bldj 
302  Bav  SI. 


W  A.  3SSI 
AD.  I'll  11 
El,.  2116 
El,.  0421 
M  ,L.  ti999 


W  A.  3871 
\n.  71.31 
\\.\.  1,317 
\\  .\.  704  1 
.\D.  1902 
WA.  4.361 
\V.\.  2936 
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Sponsors  of 

LAPA 

CADILLAC 

A  larjfo  ilevrIopniHiit  pro- 
irrnratiie  now  tintlor  wfl> 
should  hriD^r  now  results 
gfeadily. 

•  Wyitc  Us  itor  Latest  Data. 
MEMBERS; 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


NEWS  Of  MINING  AND  OIL  SECURITIES 


■ 


i  MINING  MARKET 
,  TREND IRREGULAR 
;  IN  M^T  GROUPS: 

j  Some  Strength  Among  Golds 
But  Base  Metals 

Eased  Off  ' 

i  OILS  GENERALLY  LOWER  i 


LA  I  E  L  L  E 

CARNET 


HAS  advanta&e  of  sufehio* 

HARDNESS  AND  TOUftHNESS 


Montreal  Manager 


Bain, Pooler  &  Co. 

IKtl  }*t.  James  !St. 
noxTKrvi, 

PLaleau  7811 

Toronto  Office  Bain  Btdg.  Bay  St. 
Quebec  City  Office:  72  St.  Peter  St. 


Scott 

Chibougamau 

Mines,  Limited 
Bought  —  Sold  —  0uofecl 


itBsc'mrjTV'K  cTnrfHAn 
ox  REQtTKST 

R.  P.  Mills  &  Co. 

Limited 

21. "i  St.  James  Street 
Montreal 
I’Latean 


_  '  Gold  Issues  moved  liiglier  on  Can-1 

■"U  adian  mlnins  markets  during  tlie  1 
*  j  past  week,  while  the  list  generally  | 
•*  was  Irregular  with  base  metals  de- j 

I  pressed  by  the  drop  in  metal  prices  I 
in  lamdon  and  New  York.  The  se- 1 
«y  St.  nior  golds  showed  iuiproveinent  with  1 
i»r  St.  a  few  stocks  recording  fair  gains,  j 
I’remier  slipped  hack  among  the  sec-  j 

-  ondary  golds  while  the  group  .other-! 

■  wise  moved  forward  with  some  fair! 

- 1  I  advaiHcs  recorded.  Although  a  few 

l!  stocks  chalked  up  new  lows  for  the 
11  year,  the  junior  golds  were  generally 


UenT  CV  PTACPA  po.sely  delated  to  peimit  of  full  use 

nr.llLr.  I  rIAM.II  of  power  and  euuiptiu  lit  at  ilic  lower 

lILfl/liti  1  1  ILILFVIV  li.ouons  reaelud  by  ilie  recent  deep 

A  PCCPTC  U/Uni  P  '  iiiii:;  of  ilie  sliafi.  K.\ plorat ion  of 
niTClLlu  VTilULb  ^  sfroiig  vein  .sys- 

.tein  wlili  ciery  promise  of  ;i  large 

BP  MIKII4  IMADT  ‘■"'i'-  Drifting  uil! 

•  !/•  ITIlllL  ITlrilll  ccnimucd  in  conjunction  with 
opei.ing  of  slopes  in  the  uppci 

Demand  For  Securitie*  on  Van-  - - - 

couver  Exc^gc  Slowed  McKinley  Mines  Shows 
Do»„  s.r.«»a,  I 

CHECK  ON  HOLDINGS  - 

_  Toronto  Bureau  Tha  Financial  Timaa 

Vancouvrr  Bureau  The  Financial  Timet  Toronto. — .McKinlCv  Mines  Sccuri- 
Vancouver. — Due  very  largely  to ,  ties  Co..  Ltd.,  had  gross  income  of 
^the  Hcdlcy  Amalgamated  affair,  thci  $19,203  in  1936.  as  compared  wilJi 

Inline  sliare  market  has  been  ex- i  $o3,209  in  1.035.  Expenditures 

tremely  (juiel  hero  during  the  amounted  to  $35,136.  leaving  net  of 
,  past  two  weeks  after  two  months  $24,068  carried  to  earned  surplus,  liti 
'  uf  almost  unprecedenteil  a.ctiv-  which  is  added  profits  realized  on 
ily.  Records  show  that  eight  investments  of  $227,165,  a  substantial 
times  ;is  many  shares  were  traded  increase  over  the  1935  figure  which 
during  the  months  of  January  and  amounted  to  $14,383.  and  $47,000  as 
I'ebniary  as  during  the  correspond-  reserve  for  contingencies  not  le- 
jing  period  a  year  ago.  and  that  fjuired.  After  deduction  of  two  divi- 
■  sales  were  exceeded  only  during  the  dends  of  2>,^c  per  sliare.  n  total  of 

1929  boom,  and  then  ony  by  a  nar-  $56,193,  surplus  account  was  iuereas- I 

.  row  margin.  ed  to  $353,115.  as  compared  with  i 

,  Suspension  of  trading  in  Hedley  $113,065  at  the  end  of  1935. 

,  Anialgaiiialed  and  the  investigation  Current  assets  at  Dec.  31  1936 


J.  K.  KV.\> 

Mr.  Ryan  lia.s  been  appointed  man 


stronger.  ’I'he  easing  of  metal  prices  ^?er  of  ilic  new  Motiircal  office  of  ,,  ,, 

i  was  mostly  responsible  for  the  de-  ID  <  ■  Gamble  *  Co.,  iiieiiibeis  of  the  iiuspeusion  of  Hading  in  Hedley 

;  Cline  in  liase  metal  stocks,  with  Monireal  ( m  b  .Market.  Toronto the  investigation 

I  losses  generally  small  despite  the  Slock  Exchange,  and  <  atiadian  Coni- *  ^ Vu* 

i  drop  of  ihree  points  in  Noranda.  modily  Exchange.  ■  Prevention  Act  have  bad  the 


La  Belie  Garnet  is  qiven  the  Highest  retinq  by 
the  Canadian  Department  of  Mines.  Its  superior 
quality  gives  It  a  decisive  ad/antage  over  the 
quality  heretofore  available  In  world  marirets. 

(  Thf  attached  enupon  will  ) 

I  hriag  you  intartsting  dataih  j*  ' 

LaB«il«  Mining  Ineorporottd 

N*  lltklllty 

f77  Aqua^uct  St.  HAfbour  2262  Mantrstl.  F.q, 

Without  obligation  seno  further  information  about  La  Ball  a 
Garnet  to: — 


Narr.e . . 

Addresv-«n... 


Molding  companies  and  silvers  were  -  - 

generally  mixed  while  Western  oils  Base  Metals  To  First 
■showed  some  good  gains  but  the  list  ry  •  ,,,  ,  „ 

chiefly  recorded  losses.  txplore  When  Work  Mar! 

I.!iko  Shore  was  Hie  strong  fcaluiel 

of  the  senior  gold  group,  moving  up  ■  Tofonln  Bureau  The  Financial  Tiroaa 


being  held  under  the  Securities  total  $1.489.i>39.  of  which ’$5f»0  ^48  is 
Frauds  Prevention  Act  have  bad  the  cash  and  $978,700  shares  in  other 
effect  of  discouraging  speculation  companie.s  at  cost.  Current  llabili- 
and  weakening  confidence  in  the  tjgg  3,-6  carried  at  $10..562.  Net  work- 


1  but  the  list  ^  ^  Reiierally,  despite  the  fact  mg  capital,  taking  investments  ai 

I  Explore  When  Work  Starts  I'foducing  mines  continue  to  show  year-end  market  values  amounted  to 
rong  fcaluiel  -  good  returns.  $1,990,839.  eouivalent  to  .$1.77  per 

).  moving  UP'  Toronto  Buraau  The  Financial  Tiroaa  Several  days  will  probably  elapse  share  on  1.123,862  shares  oiitstand 
Dome  Mines  I  Toronio.-  A  rnmpaign  of  explor-  '  J?  ing.  as  compared  wiili  $1..543.52l  or 


I  point  on  tlie  week.  Dome  Mines'  Toronio.-  .\  ciiniriaign  of  explor- 
gained  -’i  point  and  Hollinger  moved  |  aiion  will  be  the  firsi  .step  taken  by 
lip  a  point.  Wriglit  Hargreaves  ,  Rase  .VIcIuls  Mining  Corp .  Idd., 
was  up  fraetional.  Rralorne  and  jwlien  operations  are  resumed  at  the 
■ferk  Hughes  were  traded  iiglitly  j  properly  in  the  spring.  ,1.  H.  ('. 
and  remained  ilie  same.  Pioneer  was  I  Waite,  president,  infoi  nied  share- 


Hollinger  moved  aiion  will  be  ilie  firsi  .step  taken  by  *  There  has  been  Knme^vi'  "  .share  at  the  close  of  1935 

■  >1.1  >.•  ■  ..  .  einmcnt.  There  has  been  some  cvi-  _ 

ighi,  Hargreaves  ,  Rase  .VIcIuls  Mining  1  orp .  D»d.,  .  ..cninne"  the  Hviii  eerec  _  _  - -  ' 


dcnce  of  "salting"  the  drill  cores  oi‘CAl'_*  dj  j 

from  the  mine,  and  this  Is  a  phase  KellCt  Arlington  rrOuUCeO 
of  the  matter  that  Is  now  being  giv-  $339,416  Gold  In  1936  * 

en  closest  scrutiny.  During  the  first 


and  remained  Hie  same.  Pionee.' was  1  Waite,  president,  informed  share-  ^  .HnV  n,.rT«r  he  fTrVi 

the  weak  spot  of  il.e  group  and  holders  ar  the  annual  nieeting  held  : 

moved  down  30  poinis.  MareJ.  ,  7.  Work  wi„  .«c.  underway  :  T^rbl  ‘van^LTe^ 

>ew  Lows  tor  lea.r  L  e  .h  ‘’‘3 1  brokerage  houses  to  ascertain  the 

Among  the  secondary  golds  the  |  extent  of  their  dealings  in  Hedley 


K  e  I  i  n  f  .Arlington 


POWELL  ROUYN 

GOLD  MINES  LIMITED 

Ifow  drifting  mi  o00>ft.  level,  where  apprevlaiAiely  5<»0  feet 
o1  vein  lesRith  has  he«i  epemed  bis  Tie.  2  cempartmriit 
shaft  he4nr  soak  to  750  feet.  Farther  development  eii 
Importaint  “F"  copper  dlicovery  luider  cniikideration, 

A pproxJaiatol.r  $I88«90P  toi  treasary:  1«v*  eapilal  stmetnre 
antbortred  fl.MKt.OOO.  Cireilar  »b  regnest. 

J.  M.  SCOTT  JR.  iK  CO. 


>ew  Lows  for  lea.r  piobabiv  about  the  middle  April,  |  houses  to  ascertain  the  ^Dnes,  controlled  by  Premier  Gold 

Among  the  secondary  golds  the  f",  1  extent  of  their  dealings  in  Hedley  Mining  Co.,  treated  24.053  tons  of  ore 

trend  wa.s  generally  higher  aliliough  i;  !  Amalgamated  stock.  An  audit  was  1936.  which,  after  sorting,  avn  - 

Premier  slipped  off  .to  a  new  low  of  /'i'!  ;.  ' niade  by  the  Vancouver  stock  ex-  aged  .425  ozs.  gold  per  ton  and  which 


Mem  her  . s 

THE  TORONTO  S»TOCK  EXCHA.NGF; 


I  INFORMATIONAL 
BULLETINS 

- ON - 

PANDORA- 

CADILLAC 

BOUSCADILLAC 
J.  M.  CONSOLIDATED 

McKenzie 
RED  lake 

ARNTFIELD 

MELBA 

Copies  on  request 

r« 

McFETRICK  &  CO. 

Mtmbtn  Montre.l  Curb  M«il(.l 
C.niditn  ConnedKy  Enchant*,  lac. 

1 32  St.  James  St.,  Montreal 

MArauaHa  77IJ* 

Branch  Otfle*  at  Amor,  P.Q. 


$3.15  for  the  year  while  Macassa 
touched  a  low  of  $6. .50  but  later  le¬ 
aded  to  show  a  slight  gain  at  the 
close.  Little  1/ong  Lac  moved  up  25 
points  vvhilo  Central  Patricia  ad¬ 
vanced  20  points.  Sylvanite  was  8 
points  better  while  Pickle  (  row  and 
Sail  Antonio  showed  gains  of  minor 
amounts.  Buffalo  .\nkeriic  was 


als  continue.  Mr.  Waite  was  confi- 
j  dent  that  the  company  could  cora- 
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change  and  it  is  understood  that  I*ad  a  value  of  .$339,416.  Operatinc 

u-u.-.w  >M»  lain.  _ _  ,.  „  .i,.  i.u  '  this  revealed  a  .short  interest  in  expenses  are  tarried  at  $263, 000. 

slight  gain  at  the  I '  ’j*'®.  |  that  stock  from  February  8  to  Feb-  whi'e  net  earnings  including  misecl- 

g  Lac  moved  np  25!''  uf  i/’  '°'Tuary  22.  when  the  trading  wassus-  laneous  profits  arc  given  at  $89.5.56. 

ntral  Patricia  ad-  '  pended,  of  only  8.500  shares,  while  Interest  on  debentures  is  shown  at 

I.  Sylvanite  was  8  f  ^  ^  iVtho  interest  aggregated  65.000.  $12,917  and  taxes  $5,131.  aniorliz.a- 

le  Pickle  Crow  and  .vionarcn  yiine, .  700,000  shares  altogether  I  tion  on  development  expenses  $22.- 


coiild  be  considered  important,  he' 
said,  adding  that  it  had  been  drifted  | 
on  for  a  length  of  150  feet  with  ore  j 


More  than  700,000  shares  altogct^r 
vvero  traded  during  that  period. 
Suspect.  Inside  Helling 


292  and  a  reserve  for  depreciation 
and  depletion  of  $49,214,  Outstand- j 
ing  debenliire.s  at  the  year-end 


ROSS-DANIELS  LIMITED 


RECOMMEND 


VlcVVa  ters.  fobiirn  easel  off  slight-  ,3,^  operations  I  been  some  heavy  "inside"  selling. 

ly  while  Siscoo  was  unchanged.  _ _ . ,  ana  aata  nn  .hio  nh.>an  i-  haino-  bb’’- 


.Ininur  Golds  Mixed 

Two  Junior  gold  issues  made  new 


were  suspended  toward.s  the  end  of  and  data  on  this  phase  is  being  col- 
ihe  year.  lected.  However,  most  of  the  in- 

Oiher  htisine.'^s  presented  to  the  terest  is  now  being  focussed  on  the 


Broken  ore  reserves  as  at  the  end 
of  the  year  are  estimated  at  in.:’, 60 


highs  'While  a  few  issues  touclied  I  meeting  was  approved  with  the  for-  niiue  il.self.  .and  the  government  has  assaying  ...9  ozs.  pei  <en.  while 

new  lows  on  <a  generally  stronger !  mer  board  of  liirc.  tors  re  elected. '  lakcu  steps  to  supervise  oil  opera-  probable  ore^^s  given  at 

group.  Recent  a.ctivity  in  Temiska- !  I'be  company  prri.\ies  for  over  423c  t'ons  there  until  such  time  .as  a  •  '^ns  aveiaging  ozs.  [ici 


niing  sent  the  stock  to  a  new  peak  !  of  the  oiif.staiitiing  capital  stock, 
of  65  cents,  showing  a  gain  of  10  '  - - - 


lihorougli  test  has  been  made  of  ihe  M®” 

ores.  The  company  has  been  pro-  - - 

jcecding  with  the  driving  of  a  cross- 1  Kootenay  Belle  Produced 
;  cut  to  expose  ground  where  ore  was  '  $37,615  During  February  I 


points  at  llio  close  over  last  week,  i  La  Belle  Mitlins  Co  iceeding  with  the  driving  of  a  cross- 

I.ava  Cap  gained  10  poinis  on  the!  f  L.  ‘  cut  to  expose  ground  where  ore  was 

!  week  recording  a  new  high  of  $1.10  rians  100  lon  Mul  Indicated  to  ho  by  diamond  drilling. 

I  for  the  year.  Kirkland  l,ake  moved  ,  -  R.  H.  "Rat"  Stewart  has  been  en- 

sharply  bigber  in  good  volume  at'  I^BclIe  .Mining  to.  Iiic„  operating  gaged  as  an  engineering  advisor  10 


\  ancoiiver. —  Production  from  ibe 


mid-week  to  show  a  nice  advance  of  at  LaBcIle,  Queliec.  one  of  the  rich-:  Mr.  Emser  in  Hie  more  tocbnical  as-  new  100  ton  mill  of  Kootenay  Belle 

21  points.  Although  Cons.  Cliibouga-i  eat  and  iaj  ge.sf  depnsir.s  of  abrasive '  peels  of  the  investigation.  Mr.  Stew-  Gold  Mines  during  tlic  monili  of  i  vii- 

raau,  Canadian  Malartic  and  O’Brien  j  garnet  in  the  world,  has  laid  plans  ' art  Is  familiar  with  the  Hedley  ruary  amounjed  to  $37,615  from  the 
registered  lows  for  the  year  during' for  the  creetbu  of  a  mill  to  treatjcarop  by  reason  of  his  earlier  en-  milling  of  2.583  tons  of  ore.  Thi.v 

the  week  they  all  closed  showing!  100  ton.s  of  ore  a  day,  which  should  '  gineering  e.xperience  and  his  pres-  compares^  w'ith  output  of  $:}1,82(j 

:  gains  from  9  to  25  points.  Others  loigivo  enijiloyment  to  about  fifty  men. ,  cut  ns.sociation  with  Hedley  Mascot  fi'om  2,612  tons  treated  in  the  pre 
j  make  new  lows  were  Bidgood-KirU- ;  In  addition  to  .abrasive  garnet  the  ,  Gold  .Mines,  of  which  he  Is  a  direc-  ceding  month.  The  new  mill  com- 
!  land  and  Darkw.aler  with  the  former!  company  will  produce  from  tlie  pro- i  tnc-  menced  operating  at  the  end  of  0^'- 

bcing  down  5  poinis  at  the  close  and  i  perty  garnet  ".Sand”  blast  and  SIIH- i  While  the  Hedley  .Amalgamated  tober  last.  Gross  recovery  In  the 

!  the  latter  oft  15  points.  MacLeod '  inanite  for  which  there  are  large  scandal  has  unforninaiely  had  an  first  three  months  was  low  owing  to 

'('ockshutt  accounted  for  a  20  point !  markets  at  profitable  prices.  To  date  adverse  effect  on  the  market  for  the  lower  grade  of  ore  fcM  the  milL 
i  advance  while  Sladen  .Malartic  in  Uhe  company  has  spent  about  S185.- '  other  Hedley  stock.s.  mining  men  *'•^0  interruptions  during  the 
fair  voliimo  moved  up  21  points. ;  000.00  .011  development;  proving  the  aro  pointing  out  that  there  is  really  tune  up  period.  November  oulpni  j 

I  '  Hard  Rock  advanced  10  points  wliilc  i  nuaiitity  of  ore.  the  quality  of  the  do  structural  relaiionsliip  at  all  $23,617  while  December  output) 


5  point  advances  were  shown  by  Per-!  garnet  and  its  separation. 


between  tlie  .Amalgamated  property  (t  value  of  $31.67 


SKOOKUM 

Gold  mines  Liniiled 

ArHv*»Iy  df'Vrlopin;;;;'  a  proiip  of 
^  f'lalms  adjoining:  on  the  wcat 

RED  LAKE  GOLB.SHOIIES 

property  in  Um  l:EI)  1,.VKK 
mining  urea 

En»lnr*r»: 

MINE.S  SELECTIONS  LIMITED 
Re.idrnt  Geolofist: 

.1.  D.  TURNER.  B.Sc.,  M.Sc. 

Head  Office 

241  Bay  SI.  AB,  PKJS 

Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mines  Financed,  Managed 
and  Developed  to 
Production. 

68  King  Street,  Eaat, 
TORONTO.  CANADA. 


ton  Monela.  Red  Crest  and  Granada. '  in  order  to  pay  for  the  erecUon  of  atid  Mascot  and  .Nickel  Plate.  .Mas-  An  important  new  development  1 
Minor  gains  were  made  by  Bagamaclits  niill  the  company  is  now  offering  1  cot  is  producing  at  the  rate  of  about  during  ihe  year  will  be  the  opening] 
new  Glenora.  .MeVittie  Graham, ;  a  limited  amount  of  Its  treasury  j  $100,000  a  mernth.  and  on  a  175  lon  of  a  new  low  level.  No.  4,  to  give! 
Wood  Cadillac  and  Si.  Anthony.  Ac-]  stock  to  tho  public.  basis  the  management  hope.s  to  re-  3.50  ft.  additional  depth  on  the  veins. 

live  penny  issue  was  MeMillan  which  i  - - - — “  ! monthlv  profits  of  between  officials  stale.  A  new  compressor 

gained  2%  points  on  the  week.  Pres-  i  Centrecour  Finishes  Second  I  n  111  a'^o!  h-^h  ‘"o'f  If’ 


McRAE  GOLD  MINES  LIMITED 

No  P«»oinl  LiEbiiity 

A  RICHARD  EXPLORATION  COMPANY  LIMITED  OiveIopthta 


Inquire  of  \our  Hrokm  or  Jitect  to  •;« 

L52  ST.  JAMES  STREET  WEST  MONTREAL 
BElair.  2808 


ARMISTICE  GOLD 

(  Adjoining  Korr  AddUoail 

/PELANGIO 
BARBER  LARDER 
ARJON 

(Ketneeii  kcrr  Addison  and  .Aruiistieei 
BOUGHT  —  SOLD  —  QUOTED 

T.  L.  BROOK  &  CO. 


$45,000  and  $50,000, 


plant  will  be  installed  by  the  end  of 


AD^Iaide  441^ 


ton  Kast  Dome  dropped  27  points.;  r\  mi  1 1  i  •T  Atst  tr  . .  . . 

also  making  a  new  low.  1-osses  of:  Drill  Hole  To  461  Feet  j  engineer,  points  out  that  Amalga-  city. 

lo‘ points  were  marked  up  by  Kirk- i  -  -  , '"‘H'f'*  's  on  stemvvmder  Mountain,  men', 

land  Hudson  Uay  and  Oro  Plata.  Sev-’  Toronto  Bureau  The  Financial  Tim#*  1  "nilG  (III  Iho  producing  mines  so 

eral  issues  showed  ,5  point  declines,,  Toronio.  --  Tbc  second  dinmoud  ,  ■'•‘cj'''’'  Plate  Moun- 

Iho  promii'ci't  ones  were  Argosy. ;  drill  bole  on  the  Centi  ecour  Gold  i  Nickel  Plate  had  pro-  I 

nonr,  Sullivan,  r.apa  '  Mines  properly,  adjoining  Vicoiir  on  ■  gold  to  the  value  of  $20,000,-  I 


Dr.  Victor  Dolniage.  consulting  .April,  which  will  double  air  capa- 
enginecr,  points  out  that  Amalga-  city,  permitting  increased  diwclop- j 


302  BAY  STREET 


TORONIO 


Cadillac  and  Slave  Lake.  Others  to  rhe  east,  has  been  completed  toa'^  - 

show  losses  were  Kast  Malartic.  Pay- 1  depth  of  161  feet,  .lames  Baskie, ,  ~ 

master.  Powell  Rouyii,  Rod  Lake,  i  B.Sc,,  51, K..  engineer  in  charge,  re  ,  Qu^ney  Mines  Plan  To 

Stadaeona,  Dorval  Si.sioe,  J.ebel  Oro.)  porls  ihal  the  hole  was  started  in  ‘  ,  1  Cn  101:11 

God’s  lyiike.  .Naybol)  and  Shawkey.  diorite  and  tlie  north  contact  of  the  »nsiai  a  lOU-lOn  IVlllI 

Several  issues  wtio  steady  with  the!  diorite  was  Inersected  with  the  hole,  - 

price  remaining  unchanged.  icon, inning  in  greenstone.  Both  No.  I  W"n.p.«  Bur.au  The  F.„.,c,^  Tiro.. 

1  «,i  h>r  vnranri'i  ivilh  .a  3  ooiDt  loss  1  Olid  2  lioles  weic  primarily  for  in- ;  ''  innipeg.  -  Owing  to  the  promise 


price  remaining  unchanged.  :coniinuing  in  greenstone.  Botn  .'\o. 

1  ed  by  .Noranda  with  a  3  point  loss,  1  and  2  holes  were  primarily  for  in- 
Ibo  base  metal  group  was  weak,  'ermat ion  and  the  engineer  reports 


Hiidsou  Bay  moved  off  J’a  points 
while  Falconbridgo  was  down 
l.ioini.  Coast  Copper  eased  off  65 
poinis  and  30  point  declines  were. 


formation  and  the  engineer  reports '  of  considerable  tonnage  of  good 
that  wifi)  the  data  now  in  hand  i(  i.s  ;  Fcadc  ore  a  150-ton  mill  will  be  in- 
pn.usible  to  fornmlaie  a  sound  poliry  !  stalled  at.  Ihe  Gurney  .Mines  in  the 
for  future  work.  H  is  reasonable  to  |  Cran.berry  Portage  area  of  Manitoba, 
expect,  he  states,  that  the  Vicoiir  ;  according  to  the  announcement  made 
orobodies  have  westerly  extensions  !  the  directors  here  It  wa.s  ori- 


Thia  advarliaemant  appaort  for  purpoata  of  rteord  only,  aa  J .900,000  aharaa  hava  haan 
underwritlan  or  optioned  and  n  batanea  of  1 ,000,000  aharaa  ramain  in  tha  traaaury. 

( .Vo  Personal  Liahibry  I 

Iricerpor.t.d  .laoRsry  IS,  1SJ7.  nnd.r  Th.  Ilatari.  (.rtiiip.at.*  A.t- 
PKOI’FBTVf  MX*  «.r..  i.pprnii  ,  Iromedlil.ly  arijnliiinr  K.rr  Addi.-a. 
CAPirAt.IZ.ATION: 

AuthorireO  5.f.Kl()q(VV  vhsrcs  of  fine  IToMar  each 
H.sucd  fop  Property;  2.0(')f> (me  shares  i?f  whleh  1  825,noo  shar»s  hiv*  been  pooled). 


anil  "I’'*''  >^0  O"  'he  CeEtiecour  !  K' daily  intended  to  install  a  100-ton 

lend  Onelle.  Sherrllt-Gordon  and ,  ground  !  mill,  but  recent  ore  developments 

frniisknming  lost  .n  p.omts  ^  I*'  belne  drilled.  A  systematic  I  have  resiilfed  in  the  decision  for  the 


TORONTO.  CANADA.  points  down  wore  shown  by  Aldei  - !  “’the 'mosl  |  laVger  mHl,”  .  . 

-hiomiun).  Mand.v  ^.,nirae  at  this  time,  he  states,  j  In  a  report  issued  by  the  direc- 

and  Newbee  were  of  bets  In  lose  fi^t  boring  located  j  tors  announcement  was  made  that 

Laguna  Will  Earn  About  ,  i  .  approximately  1,000  feet  north  of  No.  opening  of  slopes  will  commence 

n  cm  Ta  •  aa  '".'i  Holdings  Irregular  t  hole,  is  now  being  drilled.  'this  week.  ’I'lie  work  has  been  pur- 

$lO,000  rrofit  This  Month  Mixed  tone  was  shown  by  the  - - - - 

Toronto  Bureau  The  Financial  Tintea  Read  Authicr  with  a  25  tiolnt  gain  Claims  B.  C.  Government  Doing  \ 

Toronto.— with  proxies  for  88  per' and  Eldorado,  which  advanced  to  aj  4-^  liAZ  .aa... 

<‘ent  of  the  outst^mding  capital  stock  !  '('fd*  o'  $3.15  and  a  rise  of  30  aJeSl  lO  LeC/FO  JrilSrepreSeniatlOn 

of  fyaguna  Gold  Mines  sent  In  by  on  ihe  week,  were  the  strong  - 

shareholders,  the  annual  meeting  apots.  .Minor  gains  were  accounted.  Vancouv.r  Bureau  The  Financial  Tim., 

held  March  17  was  generally  routine'  Goldalo  and  .Northern  fan-,  v.ancouver  British  Columbia’s'  The  .suggestion  that  the  Securities 

in  character,  wifli  all  reports  adopt-  "da.  Sudbury  Basin  was  the  '’•"jniines  department  Is  doing  Its  best !  Act  should  be  scrapped  aliogelhcr. 
ed.  Directors  were  re-elected.  '  loser,  dropping  oO  points  ^on  Iheq^^  curb  misrepresentation  in  mine!  that  the  governnieiit  has  all  the  ne- 

Afarcb,  production  at  the  mine  will ;  ""oek.  Ventures  moved  down  7  point.s  !  advertising  and  promotion,  but  1he].:essary  powers  of  control  in  the  i 
be  between  $35,000  and  $36,1)00,  Pre-  ’"  hi'e  .Moi  algo.  Anglo  -  Huronian.  i  j.(,vernrucnt  lacks  the  necessary  ;  Companies  Act  and  the  criminal  | 
aident  Wnito  stated,  aiiiiroximatel.v !  'Tretliewey  and  '''li'e ,  funds  to  polite  tho  industry,  ac-jeode  is  not  favored  by  departmental 

the  same  as  iu  February,  while  the'  Eaglf*  were  off  niirtor  proportions. ;  wording  to  Hon.  George  S.  Pearson,  i  officials,  who  point  out  that  experi- 
operating  profit  for  the  month  will' Corporation  declined  over  30!^j;nisfpr  of  .Mines.  i  ence  has  shown  it  to  he  impossible 


be  the  most '  larger  mill. 


Laguna  Will  Earn  About  _  ' 
$16,000  Profit  This  Month 


logical  course  at  this  time,  he  states.  |  In  a  report  issued  by  47)8  direc- 
No.  3  tiole.  .a  flat  boring  located  j  tors  announcement  was  made  that 
approximately  1,000  feet  north  of  No.  opening  of  slopes  will  commence 


1  hole,  is  now  being  drilled. 


this  week.  ’Tlie  work  has  been  pur- i 


8ALTER  A.  HAYDEN  K.C.. 
Preiirtent  »nrt  Dtiector, 
Toronio.  Unt.  , 

DOUGLAS  C.  II.  WRIGHT,  M  E  , 
Director 
Toronto.  Ont. 


r  n  (.EViNSON 
Vlce-P' e.ldent  and  Dlieclor 
New  5’otk.  N.S’. 
CVRII.  T.  YOUNG. 
Di'-ector. 

Toiontp  (Int. 


Director  snd  Serretr^!,-,  ires.'.irer 
Torr>n>i'.  Ont. 

RegUtrar  and  Transfer  AlOO  u 


Claims  B.  C.  Government  Doing 

Best  to  Curb  Misrepresentation 

Vancouv.r  Bureau  The  Financial  Timr. 

V.ancouver  British  Columbia’s'  I'he  .suggestion  that  the  Securities 


THE  CHARTERED  TRUST  A  F; 

Toronto,  Ont. 
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ARMISTICE' 
GOLD  MINES! 


be  about  $16,000.  Advice  received ,  points. 


’Our  main  idea  i.s  to  encourage  |  to  gel 


conviction  on 


jAtOar.  ^ 

JiasT  .a. 
^laamaa 
date  a 


from  F.  ft.  .Smith,  mine  manager,  un- 1  R'Oyallte  sold  down  2  points  on  the!  legitimate  development  and  pro-  mining  testimony, 
der  date  of  March  16,  was  read  to  !  among  the  Western  Oils.  Oit- '  diiction  and  see  that  the  public  is;  "Th-e  natural  tenden-cy  on  the  pun 

the  meeting.  On  the  5th  or  875-ft.  (HLi  slipped  off  10  points  while  Dal- :  deliberately  hoodwinked,”  said  iof  the  public  is  to  resist  regula- 

level,  according  to  .Mr.  Smith,  in  623,  hoiisie  and  Higlnvood-Sarcee  werp;;\lr.  y>earson.  ''Hut  the  price  of  min- i  tion."  said  .Mr.  Pearson.  "Even  if 

ft.  of  drifting,  two  ore  shots  have'  lower  similar  amounts.  Model  eased  ,,1,^-  stocks  on  ibe  market  i.s  no  eon- ■  we  .'Should  propose  a  further  light- 

been  opened  with  one  in  the  south  off  7  points  wliile  Commonweallli  ■  ours.  We  cannot  step  inand  ’  eiiing  of  the  .Securitie.s  Act  we 

drift  giving  an  average  of  2.09  ozs.  Petroleum  showed  a  drop  of -I  points. ;  ^gji  ^  prospective  buyer  he  can’t !  would  meet  vvitit  strong  opposition] 

over  29  Inches  f-or  a  length  of  50  feet.  '  Losses  of  from  1  to  3  points  were '  i,uy  what  he  wants.  If  the  public  is!  from  ar,  least  one  quarter.  We  ran-! 

■Phe  shoot  in  tlie  north  drift  aver-,  made  by  Calmont,  Mcriand,  Nordon,  j  (jpip^mined  to  buy  stocks  ■wlihout'not  afford  to  send  enginoei's  out  to 


ages  .60  oz,  over  17.8  iuebes  for  35  ' 
feet.  ' 


'  Foundatiou  and  United  Oils  C’algary  i  ..pftgpugjjip  investigation,  that  is  not  |  check  every  .statement  made 
'and  Fdinonton  moved  the  other  "'.ayjpm.  responsibility.’  I  mine  promoters.  It  would 


OMC«A  I  ^ 
MINC 


In  675  feet  of  drifting  on  Ihe  1,000-!  and  gained  30  poinis  on  the  wcel.. ,  Government  officials  deplore  the,  $250,000  a  yeai  to  do  it,  and  thai 
ft;  level,  two  shoots  have  been  open-  South  West  Peiroleurn  advanced  15 'fact  that  it  is  almost  impossible  tolls  a.s  much  as  the  department  al- i 
od.  one  in  tlic  8.00111  drift  averaging  1  points  while  Foothills  was  up  lOjpi.aygm  mining  swindles  until  after  |  ready  siiend?,  TVliat  we  do  try  to  ■ 
1.02  ozs.  over  10  5  inches  for  57  feet,  points.  Other  gains  ■were  chalked  up !  ([.ip  harm  has  been  done.  The  So- :  do  is  watch  very  carefully  when; 
with  the  face  still  in  ore  .In  the.  by  Fast  ('rest.  H.ome.  Pacalta  and  ;  p),,.i(jes  Act  has  been  a  safeguard  to  I  companies  make  definite  claims  Of! 
north  drift  the  shoot  averages  .63  oz.  I  A. F.  Consolidated.  Homestead  moY-jgonap  pxtent.  but  there  is  general !  ore  tonnage." 

over  12  inches  for  a  length  of  60 !  cd  down  10  poinis  while  Chemical  j  agreement  that  ii  could  be  improv- j  .Meanwhile  Ihe  department  is  can-| 
feel,  with  the  next  45  ft.  showing!  Research  and  Texas-Canadian  sold  gd  upon.  One  proposal  that  has'vassjng  all  mining  companies  toas-j 
lean  ore,  although  tho  last  face  is]  off  10  points  each  among  the  oil  and  been  given  some  consideratlctn  by  !  certain,  as  much  data  ae  possible' 
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Id  ore  again  giving  an  assay  of  2.36  j  gas  Isues.  the  government  is  to  give  authority  ]  concerning  their  properties  and 

0*9.  over  a  width  of  20  inches.  Posi-  j -  -  under  the  act  to  a  board  of  three  1  plans.  Under  the  Mineral  Survey 

live  ore  reserves  at  the  year-end  !  diieed  and  now  total  $69,800,  Mr.  men — tho  registrar  of  companies,  a  j  and  Development  Act  the  supplying 

total  37.978  tons  of  .554  oz.  grade.  |  Waite  stated.  Cash  and  bullion  in  mining  engineer  and  On  accountant,  i  of  this  information  to  the  govern- 

Adv'ances  from  Mining  Corporation  I  transit  at  present  totals  $36,600.  Al  present  all  authority  is  vested  iu  '  ment,  when  requested,  is  compul- 

of  Cinada,  which  stood  at  $151,267  against  a  total  of  $119,700  at  the  tho  registrar  of  companies,  who  is  sory,  and  companies  which  decline 


The  excepMonai  results  on  Kerr  Addison  adjacent  to  AraiJallca  Gold  aro  woll  and  faooraMy 
known  to  the  mining  public  through  tho  dally  and  Meekly  preas. 

Several  quart*  veins  have  been  uncovered,  openod  up  by  tronching  and  aorliaeo  daualofinaat 
on  the  Armistice  property,  the  most  promising  of  theso  shosrtng*  being  on  that  part  of  tbafr 
largo  holdinga  whero  diamond  drilling  Is  now  tn  progreM  and  which  Is  adjaeiuit  to  Kerr  Addlaoa, 

ARMISTICE  GOLD  MIMES  LIMITED 

(No  Ptfsona!  Liability) 


BfAO  OFFICK:  Coneourto  Building 


At  DtcAffibei'  31,  1936,  have  been  re-  vear-end. 


also  superintendent  of  brokers.  iare  prosecuted. 
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loroiito  Bureau  The  FTnuntlel  Times 
'  Toronto, — Shareholders  of  Tiltchie 
I  Gold  Miner,  have  hern  notified  that 
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Mining  Market  Record 
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MINE  PROSPECTORS 
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LT  nCIM.:  r.OLO  —  officlali  .if  i,..i 
R®m®  ''b'‘td  Minr.i  announce  that  izvid 
moivbdrnd®  or®  b®‘np:  ®\trncf®d  fiom 

I  lie.  pcM-  ip.-Jipr  pru‘ll®t't  ‘liaft  'IM*! 
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.  !  bnpospiblr  to  do  channel  panipllng. 
,  bsit  2i‘nb  sampl®?  of  oro  r®nt.  to  t)i« 
♦be  Ontano  FrOv^pcotorR*  riDd  ricvid- 1  tcu nnto  offi'-®,  sbnvv  iroid  'ntTi®3  from 
*'*p®rri’  A;d:orlat iv>n  hold  March  11  at  '  ^  '  1  to  Rn  and  moiybd®nitc  from 
Mie  Klrg  L'dvvard  Hotel.  Torouto. ! 
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rv  ®.  K'®norn  mlnm?  duetrict.  in  ®on 
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•Share  Options  e^md 

I  JnderTvritings 


S  CC  C ’*  d  2  ■*  "  S  '«'ith  1‘crlrs^  rc.£*o1a» 

•'-n?  Kem-rSL-ad  Oil' &.'Oas>  L^d''  ha? 
•'•d'Gsed  thr  Tcronro  Steel:  Fxcha.r-?® 
*hat  oayment  ha?  be®n  recei'*'®®!  /or 
claret  a*  cent?  part  ef 

/.pr:l  2tth  in?tallmc-nt  du®  under 
e arreerr.rn’’  .April  '>th  13^6.  Thie  hrinr? 
Toti!  issued  cap:'-?!  to  i  574/, co 
Shari:?  Balance  of  agreem-ant  com- 
pr!?e.e  fiOO  ?hareji  TV  cen»=  30* 
c'*!  ^00  share?  -1  .Oti 


mon'i  dsjlling 
alreadv  carried 

o'U'r.frq  ha?  r®^®qiftd  '‘ejn  and  m.ine 
re.lizr-d  zone?  ■»'*hich  eompar®  fa'-our- 

ab!  ■  'Vith  ♦h*-  geolog*’®?!  feq.t»jr®.i;  PO''' 

being  mcountered  'on  ^he  adioinina’ 
propfrtv  '*-h®r®  considerable  explora¬ 
tion  has  been  completed  both  on  sur¬ 
face  and  diamond  drilling,  "'h!®h  1®. 
fumed  Important  rej^uit?.  and  ''*'e  un¬ 
derstand  rhj'-  arrangements  a-'e  no" 
b’-'ing  made  to:  shaft  -'nklng  ana  c'.pit 

un  dei-rrour.d  de'-eloonnen^  ‘'ro^d  re- !  distni^t  and  during  ♦he  pas 
suit?  h.a''e  also  been  encouri^ered  on;  the  Alberta  I.'a.nd  Office  has  been 
"'rhe®  prcrert’.e?  -n  rh®  Immediate  |  /'.coded  "'ith  applications  for  oil  and 

Is* as  right?  ■'•n  th®  T^ber  structure 


P!9.!ns  Fc-trol'-'im  is  r-perted  4c  he 
r'lnnlnr  arcund  150  harr-tj  dally 
i''!t.h  p'-cpintion?  hein,?  made  for  a 
product.icn  le-et  Tt’O  -iOO-barre!  ,54_cr- 
i5gc  Tonk?  hai'C  ari'i'-.d  a.  thifi  Tab^r 
proper*''  and  ar*,  being  hook 
while  a  third  i^  bein^  b'lii* 
brlni’ina:  in  of  this  producer  ha 
ted  a.  r,i5h  for  oil  !ea?es 

eek 


.Amulet  .*! 

T'evside  Co*,^  C,  ' 
n  bite  t.agte  liilver 
'.'iitsev  Co'ighlan 
'-Wight  -  Ho  i-i^i-ea-'e. 

X'ony  X'ant.ee  Giv! 
L'nii-d  Oil 
Oi-'i  Pt.eta  Oil 


UNLISTED — 
Brett  Tri.-t.h. 

Centra!  '.tenitcba 

up  j  Chui'chiil  M  and 
The  :  Coaet  C.opp'-.’- 


If.* 


*l;e  noi-rh 
area  and 
and  ceo’ic 
••ea!»-j  in 
perries  .r  = 
ia.rtic 


car 


C’.eric-y  Cons  :'Ii.*i.rs  L*d  —  Opricn- 
-r  hae  .agreed  '.o  p!acs  :n  cscro'v  unti! 
Ott.oij^r  Is*  r.e;-:t  the  ^larch  l.=r  md 
Apr!!  1st  deliveiies  cornprising-  5,ooa 
ehar-ie  each,  rnrther  payments  under 
the  —rorjclng  option  of  October  30*h 
corriprlsing  "5  000  shares;  one-third 
d'ue 'by  .L'jgus*  Is*  one-third  bv  Feb¬ 
ruary  1st,  1933,  and  25,000  shares  bv 
Aug'jst  let  of  that  year  have  been 
extended  for  12  months 


those 
Ei-.-r-a! 
ns'5'  group 
the  proper' 
adjacent  to 


logical  fe-a.ur 
n  de-.-e’e-pmen 
is  S’aden  Ms! 
apa  Cadiiiac. 


the  east 


Tn 


;P  the 


•bp- 


*.5  iocs  ted  or. 
n  thA  Mels  ]*  tic 
?sm®  niin^rs! 
?  a?  thc?e  rc- 
?uch  pro- 
rtic  t.a?t  :,Ia- 
'^rc  and  ?c 
c’sccc  .  Cu6*n 
addition  to  it? 
Mines  retain? 

Beardmcre  area 
Gold  Clines 


Imrorf:] 

>  c  th  ®  f 

C2n  “b^* 
et 


^  fea.ture  of  thg  Plain? 

®t  tt  iiqs  prc’en  that  t®zt? 
>ut  do^'m  to  the  prod'iCiKa: 
Tab®r  for  na.OFtu 


pre-  !  Cobalt  Cor.*s-cl,^1 
the  i  Dalhou?:® 

r^tfsv  !  r.srt  C‘'ei‘ 

rcothilU  Ch! 

Fiome  Oj  * 

H-jason  Bo:-  *1 
H;rk  To-v031tr 
'l.alrobir 
'-Und--  '--linr-s 


Four 


-ich  !r  crenins  high  g'rade 
■inderground  ocerstions.  as  veil  as  a 
group  of  claims  adjoining  Tash-ota 
ij-uldfields  These  latter  properties 
are  owned  outright  and  t*  is  planned 
to  waste  no  time  in  starting  diam.ond 
dr.l!  campaign  on  the  Beardmore 
holdings  for  ’a  depth  test  to  endaa- 
*our  to  locate  the  extension  of  the 


!ua!  nieetings  ivtli  be  titid 
a*  :  s-c,o:'id  f,r  '"'est  m  Calgar-- 
on  Th'irsda]/  .apri!  50  I-I'ilding  »he 
a.'inual  seasion  .are  the  foli-oivina- 
South"'es'  Pe'rcleurn  at  w  ,a  M 
Foothills  O'.’.  &-  Gas  a*  I*'  50  ..‘.'I 
Da'tio'isie  Oil  a*  1  .*0  p- -r  and  f  -",-- 
ali'e  Oil  at  S  F  M 


g'bb  'l-r  bri 


-5  udbu!-- 
-;a!li 


ffan.,’  i'l5i*or5  facing  for  th*  f:rs* 
time  Koyal!*e  b'o  4  the  v-und^i 
'■’el!'  of  Turner  t'allev  are  .disap¬ 
pointed  savs  the  Caigarj-  -Libevtan 
Only  e’-ideiioe  of  'he  annua!  tl  eoi.i  . 

COO  steady  production  of  naptlia  is  |  Bc-uira'i'l!-,* 
a  frost-covered  pipe  coming  frnrn  the  Braiil  •5ei'l 
ground  and  leading  awa',-  half  a  Biownle?  't 
mile  to  tho  Royalltc  plant,  a  pressure  I  t'arliei  Mal.irlir, 


rijRB _ 

Leiufor  Gold 


.-fgosy  -  — . .  ---  --  - 

additional  treasury  ahares  have  been  I  McWilliams  Beardnior-  and  the  i 

sold  at  an  average  of  $1.20  per  share.  I  Northern  Empire  ore  bodies  NIpsona  .  _  _ 

RiakiBg  a  total  of  ' 15.000  sold  of  the  I  Mines  rfas  arranged  financing  which  gauge  r<?gisterlng  ,300  pounds  to  the  Puporquet 
lOO.-gOO  treaaury  shares  authorized  foj^jrot^es  ample  funds  for  Us  proposed  1  square  Inch,  a  fe-n-  valves  and  a  1  Tliomps'in  Cadiitai 
aa4e'  hy  directors.  exploration  campaigns.  i  watchman's  shantj  .  The  well  -was  — Broken  lots. 


30 

'05'--. 


02’-, 


1  0  Oil 
01  • 
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I  1  qn 
'21 
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TO  I'HE 


Shareholders 


OF 


KEAR-ADDISON  GOLD  MINES 


('o  rcrfioijal  l-itiMlitj) 


LDnilD 


NOTICE  IS  HEREBY  GIVEN  that  pursuant  to 
n  rpsoliition  o1  ihr  Directors  fin  offering'  ivill  be 
made  of  shares  of  I  he  Capital  Treasury  Stock  of 
KEIiR-.ADDISON  GOLD  MINES  LIMITED  (No 
Tersonal  .Liabilily)  to  1he  Shareholders  of  the. 
Company  on  the  basis  of  one.  share  for  each  three 
sbarcs  held,  at  ihe  price  of  80  cents  per  share.  In 
order  to  receive  Hieir  rights  lo  purchase  shares, 
harehoklen?  must  have  certificates  registered  in 
(heir  01'.. u  name  not  later  (h.'in  12  o'clock  noon  on 
Saturday,  Ilio  L’Oth  d.ay  of  March,  1D37.  Certifi- 
c-a^es  r.houJd  be  foiovarded  for  transfer  to  the  Com¬ 
pany's  Kegisir.ar  an'l  Transfer  Agent.  Chartered 
Trust  and  Executor  Company,  oT  King  Street 
TTesi,  Toronto.  \' arrant s  to  subscribe  iril!  be 
forwarded  immediately  after  that  date- 

Dated  at  Toronto  this  Ibth  day  of  March.  1937. 

G,  B.  "TESTER,  Pi'esident. 
l\err-Addison  Gold  Mines  Lim.ited. 

(No  Personal  Liabilitv) 


I '3,00 
.20  I'd 
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VEBEC  MANITOU 
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noT  onr  _  sold  —  qigtid 
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1 
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/h/errueffon  apart  rs^aesi 
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DRAPER,  DOBIE  &  CO. 

THE  TORONTO  STOCK  EXCHANGE 

'  .  .J3fl  BAY  STn  .\n.  51171 

; 

j  TORO'TO 

I V ; 
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GLOBE  MINES,  LIMITED 

(GOLD,  LEAD,  SILVER,  ZINC) 

OPPORTUNITY  TO  PARTICIPATE  IN  STEADY  ADVANCE  IN 

BASE  METALS 

RECOMMENDED  AT  PRESENT  QUOTED  PRICES 

BONDED  CORPORATION  LIMITED 

27.5  St.  James  Street  'West 

Tcfontp  MONTREAL  Saint  John 


Provinces  Agree  on  Measures  To 

Protect  Mining  and  Oil  Investors 


(Coatinued  from  IMgo  1) 
with  regard  lo  seoiirities.  Kacli  prov- 
j  inrlal  bodj  would  leport  to  this  bu- 
i  re.ou  any  rcfu.'ialf'.  riisponFions.  f-an- 
i  cellaiion'i  for  cait.'ic  and  other  data. 

;  Th«  eonference  favoured  surprise 
I  audlf.a  of  brokers.  Boiler  looms 
'  should  he  suppressed  it  was  agreed 
land  the  willincuer-s  of  the  provincial 
;  securilier  eomraisaions  to  lako  ini- 
'  mediate  action  against  its  licensed 
i  salesmen  who  operate  ob.iectianahly 
!  in  another  proi  inee  is  expcoicd  to 
I  curb  the  hoiler  rooni  menare  insofar 
■  as  iDier-pr'ivineial  tiaffiv  i.s  roncein.. 
j  ed. 

;  iVith  rerspeet  tn  mining  eonipanies. 
i  the  ronfereni'C  decided  that  no  pith 
Hr  olfering  "f  ninek  --houh]  ho  made 
iinles.s  oMnoi-shii*  ‘if  th*'  ntoprrt i^a 
is  ■’learly  ler-tod  in  tho  ronipn.ny.  In 
most  oases  ii'ji  more  tlian  f.."!  1  H 

por  rent,  of  tho  ntithon.'i'fl  i-aviil.al 
of  .a  <'om.panv  .sh'.'nM  Ite  isnird  lo 
the  vendots  of  the  pronerl.i  a.inl  Ihi 


[  permitted  regulations  similar  to  those 
I  n  force  in  Ontario  and  Quebec  rhould 
I  be  observed 

I  ie,  y  ejojors  .iliouhl  15*54  reesivs 
I  Il5  exres.«  of  3.1  1  1  ppv  ,-cnl.  of  lb* 
!  .amhorir.ed  ea  pit  a  liza  t  ion.  s-ar-e  tn 
I  aperial  ei rcu i-nsi am  rs. 

!  (d)  \1J  rendor.a'  .ehaif.s  eh04ild  b* 

'  '’.eciowed  until  produeiion  has  bean 
;  '.trim  ea  u  a I'l'a  11 1 i ng  llie  release  of 
I  all  or  a  nortioi,  Ihcrror. 

I  tel  ,\i|  subscriptions  les.a  Jit  per 

'  eepi  lowani  i-o.st  of  sale  .should  be 
I  depo Slier!  IV lib  a  .'bartered  bank 
oi  iriKsi  coinpaii.v  iindei-  fnisl  .agree- 
metii.  until  ilie  minimuni  amount 
;  required  to  be  rai.sed  has  been  oh- 
■  Gained.  It  bejn-  understood  that 
!  llie  mlnlniuni  anioiini  must  be  de 
lermined  bv  the  .-ircumstances  In 
i  erirh  individual  ease 
I  Tno  Countries  Represeinted 
I  'The  conference  of  Dominion  and 
i  Frovineial  official.r 
i  tho  laws  rclitiDj 


administering 
lo  the  prevention 
I  of  fr.aud  in  connection  avith  securl- 
‘  ties  included  the  following: 

j  Prince  Edwaid  Uslaiid  — P.  S  Fleld- 
,  iiiE.  Prpijtv  Pro*  incial  Peevetarv 

Vova  .Scotia  -  F.  F  Mathers." ‘Dep- 
I  iil.v  .Mtoinev-Hmeial.  .and  H.  .t 

Mock  should  he  ptace.l  m  - --4014  i  ^^^"v 
until  tlie  properti  t'.?:;  t  eached  pro  !  eouii'iet.  Pep.-irtment  of  Attorne' - 
duclion  whiie  i-piearoi  should  only  hei'-^nerat 

.  c  .u  .  ,  Q»i®b®®  —  Hoti 

mnrJo  npon  fonernt  of  the  n'gi.^trr- j  .^vithout 


I  OQ 

4  no 

I  40 


\  \ryz  authority.  'I  hf*  fo(h)^Y^n^:  prin 
I  riplr?i  wpTP  laid  do"n  "itli  rrsport 
,  to  rtTinlns  r5f'‘-untirrs  hrld  imfi®r  op 
lion  acrrrmrnts: 

« .1 4  Th®  m'nimDm  pr*®®  t®«  th® 

1»T®i’iry  p-hoiitd  nr.t  b®  ]®mj  th-in  1® 
®  ®  n  1  5 

(pi  The  frraiiiri'  ef  tb*  .-onipanv 
i  tliould  re.-ei'-e  at  le-aiil  7l'l  per  i-e.nt 
I  of  the  price  paid  b”  the  public 
j  le,  'Option  agreements  *hc"il'l  be 
I  eiei'cived  I'-ithin  eighteen  nionihr 
Fail'jre  el*  the  optio 


■'Ptteii 
'-ported  to 
V  11  h  in 


ieir 


fi  gb  t  a  under 

agreement  .vnould 
the  rcgiftcring  a'lth 
davp  ' 

tc-i  Option  may  b-*  lakan  v*...  per-  ! 
sons  'fifher  tbaii  ther,  holding  rec-  j 
tstration  and  niaj-  be  a.s.=iinab!e 
Without  concent  j 

ifi  r-ubiert  to  lat  a  bc''e  there' 
sho'lid  be  riet  interference  ivifh  Ci-'n-  ' 
ir-actual  visht?  r.:,veting  purchase?! 
en  bloc  cr  b'.-  wa--  of  shdinc  scale  i 
Th*'  .sus.ses'tou  i"  conf'dl  the  | 
rrofit;  o£  ttndei ivnicr.*-  5''r'  con-  i 
shdered,  hut  n-o  forma!  action  w.-!?  | 

'de.erne'l  eypedtent  -it  'be  prc-icnt  J 

time 


'I'  4  Coonan,  K  •'  . 
.  portfolio;  Adolph 

Gouthier.  K.C.  Bioiiritor  to  Sacuritiss 
nrpartineiit ,  .7.  \  yiercier,  attorns*.  . 

I  4'epBitment  of  Tiine.a;  and  'H  Ougli- 
!  tied,  Arcountant,  Investigator 
I  Ontario  —  .Tohn  M  Godfrev-.  K.P. 

Seniritlec  (-opiini  csione,. ;  ■p*  \ 

I  Wrant.  Pegistiar.  Secuntiss  Act,  and 
■i  Frank  Beer 

Atani'oha  —  AV  R  Cottinghairi. 
iKC  Chairman.  Afunicipal  and  Pub 
.  lie  Utilit.ie.c;  Board.'  and  .A.  B  Lati'- 
ford  r.egisti-ar,  Feciintlcs  Act 
!  Caskairhewan  —  .A.  B  Uavford  at 
I'ertuer-t  of  .-V  B  Flihsr,  reprs- 


sepfe,]  (Saskatchr*. 

Alberta  —  A  a  Carpenter.  Chair¬ 
man.  Public  Ctilitte.?  Commission 
British  Coiumhi.a  —  H  G  Garrett, 
Superintendent  of  Brokers 

'the  renresentotiv  rs  of  the  Dom’* 
nicn  v-evF  p  H  Coleman.  K.C. 
Under-Serrefars'  of  Sta.ie.  AA"  p  ,T. 
O  Meara.  K  C  .  Assistant  Under-Secre¬ 
tary  of  State,  and  K  B  Datv,  senior 
solicitor.  Department  of  Alines  and 
Resources 

The.  Serurit'.'s  a.nd  Exchange  Com¬ 
mission  A'.'as  represented  ha*  Baldwin 
B  Bane  Chief  n-=gistrat',on  Division, 
wa=hingf.5n.  Ernest  .Angell.  Begional 
■A  •Iministrator.  Ven-  york  and  AA'  AA'. 
Prager  Chief  PegionaJ  .Attorne*  ,  'Vew 


Di!  ^tnek?.  f''ue-  limited  '  _ 

Til'S  ra-jen*  inere.ise  jn  the  number  |  Sinf-Itev  Gold  Will  5©el''  To 
of  offe*'.nis  C'f  -:  a.na.jia3  and  Amer- j  TVajs&Ier  -Split  Lake'-Shafes 
irau  Oi!  .-tcckr  .e*  to  tjis  at'oi.tioD  !  Toronto  —  'Tlie  annual  mGeting  of 

of  lb®  I'^^riPin'iCD-'l.s.nr-ns:  I  ^  .  «.  t  i  ,,  ,,  ,  ,  7, 

* >. "'r-ristra* ''p”'o-"r..;5Gfi-.,. '  ^-'meiter  Gold  Mine?  Aviij  be  beld  m 

*i'-n  -5f  o'-i  .Tmpi'ves  '  ?*oc!:’o'r  of’ an  I  Tor'anto  on  March  31.  Avhen  the 
,-.i!‘ro-':>i*--  sh.o'i’'i  he  gr.tn*e'-i  unie.e.s.  .directors  rsport  a-od  financial  sta'Le- 
I  'll  The  s.crilica.n':  m’-er.i?  ♦'*•  di  * 


«.  h  I-  p 


I?)  Th? 


LrirliL'i  ri  ♦  / u rii I  rb  ® ?  2  !**- 

‘ reT-lci*;?*"  or 
'  n  2"! 

" -‘urr .-ri-  jr-ror^  .2? 


f  y-  ®  r  r  r  e  '• 


-O''-' 


T  ’v 


ti-m  pr.-jpe 
5  p  pt  I  c  a  p  t 


red 


24  G 
.0.3  04 


f*"^- 


1  ’ !  t  b  I  ♦  1  ? 
land.a  are  s 

Haled 

III  The  applicant  ha.*,  furnished 
eatufactory  eviden'te  of  title 

ibi  'fhe  sale  of  oil  ro.valties 
should  lie  discouraged.  but 


mem  vriii  be  presented  Sharehold¬ 
er?  •.■'i!!  be  asked  to  approA-e  the 
transfer  of  150  OO  share?  of  Split 
Lake  Gold  ITinss  from  the  holdinge 
of  Smelter  Gold  for  the  purpose  of 
enabliug  the  former  to  acquire 
leases  on  e  mining  locations  in  In¬ 
dian  Reserve,  Kenora.  mining  dis¬ 
trict.  and  in  transferring  15,000  such 
shares  for  the  south  half  of  lot  18 
*'hhe  i JaftraA*  Township,  Kenora  dls- 
_  1  trict _ : _ 


o 
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Record  of  Canadian  Stocks 


- ending  March  16.  1937 

I*rrv.  High  l*ow  SaU*s  Price 


Ahitibi 

I  »o.,  pref  . 

1)0.,  cert,  of  deposit 
Do,,  prof 
\gnew  Surpajw. 

Do.,  prof  .  . 

Alberta  (irain 

Do.,  prof  .  , 

Arnaigamated  Elec 
I  Jo.,  pref. 

lln-weries  . 

Do,,  pref 

\ss<’C.  Tel.  A:  Tel.  "A” 

r)o..  pref . 

'm.  CyananniU  “B** . 

.\cme  tllove . . 

D  pref  . 

*'ii  I  -(’an.  Tel.,  prof 
A  lit  Wiborg  ... 

1  a'celona . 

Bathurst  Paper 

.S’.  Bawlf  Grain ...... 

Do.,  pref 
Beatty  Bros 
Do.,  pref 
Do..  2nd  ;■ 

Hell  Telepho..^  . 

Hloo  Kibbort .  . 

D  ..  pref 

Brantford  Cord.,  pref  . 

Brazilian . 

Brewers  &  Distillers 

n.\.  Oil . 

H.C'.  power  “A’' .  . 


18*4  18 


lO.'S);;  107 
102  104*4  104*4 

165  168  162 

VI  .. 


28*4  28?^  26^* 


1)0..  "B" . 

10‘* 

10*j 

0 

Pru-k  'iilk . 

IB  4 

building  Prod.,  Class  A . 

73 

74 

Brewing  Corp . 

3', 

3*4. 

I)i*.9  pref . 

Hurt.  F^  N. . 

18*.. 

18*.i 

43 

43 ’.j 

Burry  Biscuit . 

7 

I)*).,  pref.  . 

60 

1  algary  Power  . 

(’an.  Bakeries  “.X”.  .  . . 

lOi 

6 

r, 

30*4  Hot 
21*4  22 
12D  >  126 
30  29 


Do.,  pref  . .  71  6H 

Can.  Bread  ....  7t«  HU  8« 

Do..  -  A”  pref.  .  .  .  103^j  10.3  UK\ 

Do  .  B”  prof.  ..  .  r>8  oK*h 

Can.  Comefit. . .  19^4  20  18' 

Di;..  prof  . 109*4  110  108 

Can.  Packers  .  96  94  i  'V 

Can.  Found.  &  Forg.  A  ilhj  18  17t 

Do.. ‘  B’' . 14  14 

Can.  Nor.  Power  .  27  27D  26* 

Can.  S.S.  .  ..  3’j  .  ‘Hv  3* 

Do,,  new .  6  6* -j  5* 

Do.,  pref  ....  7^4  7'*4  7* 

Do.,  new  pref  16  16  Ih 

(  an.  Wire  &  Cable  “.A”.  72  7.'>  7.5 

Do..  B‘V  .  .  29  30  29 

(  an.  Bronze  ...  60  60  60 

Do,,  prof  .  no  108  108 

Can.  Canners  ,  .  9  8‘g  8^ 

Do.,  Ist  pref  19C;  loa*  18’  . 

Do..  2nd  pr«f  10*i  10*^ 

Can  .  Car  Ac  Foundr\-.  20*;^  20*4  18* 

Do.,  pref  .30  ,30  291 

(‘an.  Celanes#* .  30*4  30*.;  29t 

Do.,  rights.  .  .  21*4  22  21* 

Do.,  pref  .  rjDy  126  126 

.?  'an.  (Conveners  .  .  30  29  29 

. »  an.  Cottons  ......  75  77  7.5 

Do.,  pn*f  .  106 

*  an.  Dn^lge  Dock  44  45*4  43 

Can.  Fairbanks,  prof.  *98^4 

('ill.  Gen.  Eleelrir.  .  155*^ 

Can.  Hydro  Elec.,  pref.  75  TK  74 

Cj*'-v.  ItmL  Alcohol  “A”  6v4  6**.t  6* 

Do.*  "B"  6  6*g  6 

('art.  irtm  Foundries  .  .  *50 

l>o..  pref . 66 'j 

< ’utt.  L'tcttmotive  19  19  18* 

Can.  Fonign  Invc*stnienls  30* -i  SOt'j  28 

f  lo..  prof  . 107*4 

Cati.  Oil  Co  .  I6li» 

Do.,  pret  .  .  126  130  130 

Can.  Wc.  Kly . 16^8  16^8  Jo*? 

Can.  Wineries  .  .  3?8  3  3 

Cockshutt  Plow  21*4  2l*i  20* 

( 'arnat.ion  Co.,  Ist  pref.  103  103* 

(’an.  Wallpaper  A  .  .  2o  28T 

])«>.. ‘TV’  2.5*4  . 

('ons.  Bakeries  21®-^  22  '  21* 

(  elanejie  Corp.  of  Am  *80*i 

Cons.  Min.  4?  Smelt  .,  ,  98*3  100?.%  93 

Consumers  Gas  206*4  211  207 

Cos.  Imperial  Mills  26Vi  26  25 

Do.,  pref  105  .  . 

< 'row*  Nest  C’oal  .46  47  47 

( ’t“ow'n  Cork  &  Seal ,  2l*-3  21  ^  21 

Dtatiil€T8>Seagrams  .  25*2  28*2 

1)0.,  pref  .  .  93  . 

1  >ominion  Bridge  5.5  57  Op 

1 'om.  (’oal,  pref.  .  23  23  22* 

D<»in.  (jlass  . . 118  117*.%  114 

Do.,  pref  140  147  140 

I  »om.  Rubber,  pref  .  *10213 
I  lorn.  Steel  &  Coal  B  .  .  261%  261%  24 

Dom.  Stores  ...  12  12  11 

I  >OTn.  Te.xtile  .  81  82*'%  82 

1  )o..  pref .  145  145 

!  *ryden  Paper .  16^8  151*3  14* 

Flertrolux  Corp  ,  21  *%  21 

Last  Kootenay,  com  6*% 

Laatern  Dairies  H**  5  3 

Lastern  Steel  Prod .  22  22  21 

Do.,  pref . 107 

La.«tern  Theatres,  pref  *82 

Lasy  Washing  Ma*’hine-.  8  7*5  7* 

Kname!  &  Heat.  Prod.  6>y  8^4  T 

Lnglish  Electric  A  ...  34  35  85 

Do., '  B” .  14*4  14*2  • 

K«iuitabl«?  Life  .  .  6  6  5? 

i  amrtUd  Players  35  30*4  • 

I  )o..  Vot.  Trust  . 

Fanny  Farmer  Shops.  .  .  23 ’J  23*4  23 

I- (trd  Co.,  (Mass '’.A”  26  26?^8  25 

Fttundatiort  (’0.  of  Can.  26  26  25 

Frost  Steel  &  Wire  8  7*^  7** 

*>o.,  pref  .  90  106*4  106 

Do.,  \  .  48  48 

( ».  L.  Paper  .  17  1"  16 

Do.,  pref  . 35  36  38 

(ien,  Steel  Wares  17  17  16 

(•loodyear  Tire  .  .  91’%  92  87 

(roodyear  MMri-,  pref. new  56  55  58*^ 

( ireat  \Ve»’t  Sadulery  2*4  2.*%  2* 

Do.,  pref  .....  35  88  85 

•( inrd.  Charles  13  13*-5  13 

Do,,  pref .  95 

(iypsum  .  17  17*4  1^- 

•Ham.  Ilridge  15  17*4  15L 

Do.,  pref  7,S  80  76 

Ham.  t'otton,  pref  .  35*2 

Harding  Carpets  .6  6  5* 

Ham,  L'nile(I  M'heatres.  .3  2  2 

J>o.,  pref  . .  61  6!  61 

Hillc»'f*st  Collieries  ..  .  *5 

Do,,  pref  .  20 

Hmde  A:  Daucl)  Paper  .  21*%  21^«  21L 

n.>U  Renfrew  Co  .  .  14  .  . 

Do.,  pref  ,  , .  ...  *61*3 

l!u  it.s  Candie.s  “A” .  12’ j  14  14 

tio..‘Tr .  15  14 

I rnperial 'robacca  15  15*4  141^ 

Imperial  Tt»bacco,  pref.  <*4  ^ 

Inloreolonial  Coal  .  42  40  35 

Do.,  nref  ....  .  103*7  103 

Imperial  Oil  .  .  23«4  24  23C 

int.  Petroleum  871-4  .38  36? 

I nd. -Aoeeptance  A.  .  .  35*3  Hot-J  3.5 

Inter.  Milling,  pref  .  .  iOl  103*4  102 

inter.  nydn>  Electric  .A.  l'l?4 

Inter.  Nickel  71*2  73*4  70*; 

•  Do.,  pref  . *12054 

Inter.  P.  &  P.,  pref  . .  10.) 

Do., ‘  A’* .  20 

Do..  "H'’  .  10*2  14  14 

i)o.,  “(F* .  0*1  6^8  6*« 

Inter.  Power  9*^  10*4 

Do.,  pref .  93*%'  94  92 

Inter.  Utilities '‘A"  ...  18  ITF-i  17 

Do.,  *13”  .  2*$  2H  2 

.Jamaica  Pub.  Service  .  85  36  34*; 


126  '  130  130 

16^8  16?  8  15  All 

3?i  3  3 

21*4  2l*i  20*3 

103  104*2  103*3 

2o  28?8  28TJ 
25*4  . 

21«i  22  21  *  j 

*80*  i 

98*3  100  ?.%  93 

206»4  211  207 

26  Vi  26  25 


21  *$  21 
25*2  28*; 


118  117H  114 
140  147  140 
102*3 

26*%  26H  24 

12  12  11 

8t  82*-%  82 

145  145 

16*8  14*4 

01  on/  OA 


8  7*5 

6>%  HU 

34  35 

14**^  14*3 


7*^  7V4 

106*4  106* 


,55  58  4 

24  2*% 

88  85 

13*7  13 


*61*3 
12*j  14 

15  14 


103*7  103 
23«i  24  23* 

H'lH  38  36? 

35*  i  3.5*4  3.5 

101  103*4  102 


Do.,  pref . 

Kel  vinator 

.  ,  12.J 

.  .  86 

35*  a 

Do.,  pref . 

.  168 

106*8 

1  .ake  of  Woods.  .  . 

...  40 

40 

Do.,  pref  .  .  .  .  r 

1  aura  Second  . 

...  150 

156 

...  75 

72 

1  indsay  C.  W . 

Do.,  pref 

.  9  13* a 

...  55 

70 

Loblaw  "A” . 

.  231^ 

23U 

Do..  •  B” . 

22?fi 

22U 

Loews  1’healn»M 

^0 

Do.,  pref  .125 

Lang  &  Sons,  J.  .A.  22  22  20 

Maple  Daf  Gardens  .  *1*7 

•  Do.,  pref  ..  3  5 

Maple  Leaf  .Milling  10  10  9 

Do.,  pref  . 10*4  10  9 

M«a8(\v  Harris.  13*4  145*  18.U 

Do.,*  pref  .  69  VI  69 

.Mitchell  Co.,  J.  S.  .  CO 

Do.,  .pref  . .  .-  110  . . 

Monaren  Knitting  ,  5 

Do.,  pref  .70 

Montreal  (’ot tons  ..  45  46  45 

Do.,,  pref  i08  108 

.Montreal  L.IL  Power.  3!  32  30®t 

D<>.,  Debentures  70?8  50?%  o0?8 

Montreal  LoatJ  30 

Montreal  'felegraph  .58  60  58 

.Montreal  M’rainwayH  .  100  Ip2  99,*  *? 

Moore  Corp  .  41  *t  44*2  43’ j 

Do.,  A”  pref  180  187  183 

I>o..'''B*' im»f  26.) 


Do.,  pref  115 

( orange  Crush  .  .3' 

Do.,  pref. . .  ...  7 

tatawaL.  H.  Pwr  96 

Do.,  pref  .  103* 

( )tiawa  Traction  20 

Ottawa  Car  .  *22 

Page  Hersey  Tubes  , . .  104 
Pahtep€'‘c  Oils  .  7 

Panmans  Limited  60 

Do'.,  pref  ,  127 

Photo  Engiravers  23 

19)trero  Sugar .  •4I 

P-ofto  Rico  Power,  pref^  101 

flower  Corn'.  _ _  29 

PriatOd  MetiW  .  34* 


'1  I  Quebec  Power  21  *  ?' 

^  -  ;  R(“  enl  Knitting  9'^ 

Slocks  A- 

I  Holland  PHper  o  . 

I  iJo.,  vot.  trusl  *28 

- .  ■"!  lie.,  pref  106'.' 

„ _ _  Kiiss.ll  Motor  Cl)  77 

II  !,  lO’.riref  111' 

lliRh  1.UW  f)i.  .  Kate  Kemington  lUi.d  *2  1'; 

,  ,,  .  Hoot  Petroleum  "14 's 

i”,'*  ‘  f'aRuenay  PowtM-.  pref,  103'.. 

•  ;7  Shaw.  Water  &  Par  *301 T, 

Shcr.  Williams  -J-, 

vli  a  111,,  hi  ISO 

^  ...S  -■  '  ‘,J?.  i  Simon  ii  Sons  1., 

"?  '  <  1)0.,  pref  1,11 

.i,  Simpson  "A**  stork  S4 

I)o..*B’  I2U 

■M  -..i  ,  '.’*)■•  Pft'f  104t.] 

•j*  ....u,  Smith  Howard'  Paper  2.Si, 

1.0',.  lijii  I  I  Southern  f'an.  Pwr  l.Si.. 

..r-  '  Standard  rhemiral  .  13' I 

'  stand.  .Steel  4  Con.  pref.  491, 

lii’*  ff*  Voe  of  fanad.  94* 

i?  ■'  'o  ,ii  .•  i ,  f-*;?"  p’’"'  «« 

•?}  *  r, '  '  Sterllnjt  Coal  ,4 

liw,  •  iniii  '  *'  Stuart  Oil.  pref  IS 

102'  j  lOO  ..  __  St.  Ijiwreiiee  Corp  lO". 

.,m-  i"  '  1  •>')■•  "A”  SO'. 

',1  ■  ;  St.  Law.  Flour  Mills 

2  *  ..'ll  i  P«-.  new  -’S 

o, ,  rJ  Ifo-.  pref  130 

in-  '  ina  ;  St.  Law.  Paper,  pref  80’-.i 

Si.  02  t,  '’  Tamblyn  Ltd  16*; 

^'^iTii'^ilom  . 

is'  t  ■‘Pc  TuoketD  Tobaeeo,  pref.  ISO 

39;.*  .Si  *1  80  I;;?, 

IJt?  h  United  Steel  U’  ^ 

,4  Ob'.  $1  40b 

*  ill®  «i  i(\  AVabaaso  (’ottuns  25 

7  If  “  *9  00  Walker  (Hiram  O.  ft  W.  IT'. 

‘’’I')  »Z00, 

....  **  -A  Western  Canada  I  l«)ur.  10  . 

X  ^1)0..  pref  82" 

.  .  . .  j  Western  (imeers  .n 

J'  .....  J I  - 

J*:,  ,,  '  Weat.  Kootenaj .  pref  *120, 

►Qi*’  <1  I'Mi  Do.,  pref  lOo 

o\,‘  'I'J  C*  ^  *  *  Windsor  Hotel  6 

,7,  ‘  ,  I'a  "  I  4.  Do.,  pref  22’  * 

.i  aV  i  Winnipeg  Ele, trie  A  7>; 

•iui  -'ai  <120  Woode  Mf(t.  t:o..  pref  «•>«, 

39'...  .b|,  20  Wood,  Alox.  .A- J.,  pref  62 

4  ‘  Zimmerknit  <\>  7 

ii;  ^  k  '  . 

.'!?  ...  B,4NKS 

Y  *  '  Bank  of  C^anadu  •  .58*4 

i  Commerce  .  .  200 

‘  'P  '"2  "  "  '  Dominion .  242', 

.■oi*  i2,  <1  on  Imp*"''®*  . 244 

ill  ■■■  O  Montreal  . 2S7 

»T- '  *  Nova  Scotia  .  330 

i"  .',i  ’  Koyal . 225 

.si  $1  60  268 

rr’.  .H!  ,  I.0.4.NS  and  TBL’STS- 

^41  oc'  ‘  ^****-  Bfrmanent . 154 

"zr:  ft,  tt'nU  Central  Can.  lH)an  .  *150 

i.'w  10?  ’  *^«l"’  Eoon,  Invest  36 

I'i  noil ' 

4b'4  t.t  *2  00b  Do.,  20  p.e.  paid  J4W 

I  Land.  Banking  &  I.oan.  70 

,  '..I  *  Nat.  Trust .  207.t-j 

•<' ■I  '*■.  Ont.  Loan . 110 

5,  '  Real  Estate  Loans-  .  40 

*  «  Toronto  Gen.  Trust  .  100 

.g,  -  ■  j  Toronto  Mortgage  .  109 


NEW  YORK  STOCKS 


2A  .30 
106’j  106 


34  34 

12*6  14*s 

104*.i  107 
2.5*4  25* » 


?  I  0()  .  .Miied  (  lieniieal 


Provincial  and  Municipal  Bonds 


Ami  radu  (**orp 
\m.  ('.in 

n  3  ‘  J 

1  iM 

Ipgj  : 
108*’ 

3*4 

Vi  1 

PKOVIN(  III, 

.Am,  Car  A  r 
-Am.  .V  Fcr.  Ihtwt'r 

:o 

l;F-s 

1  w 

1  ' 

1  Alberta . . . 

Do  ,  . 

.\fn.  *e» 

t*s 

■  V'  i 

British  ( 'olumhia 

.Vrn.  (nt»  r.  (  oru 

r  * 

16\ 

,5 

I  0 

\nt  LueemtUivi  . 

I  *  J 
•V,. 

1 . . 

.Xin.  Snieilifjg 

lOi  '  , 

a 

.Manilnba 

•Xm.  Med  F  »i  u  ir;»‘> 

6  *  •. 

64 

3 

*  I  )o 

\m  Su'far 

.'OG 
17.' 7. 

40  8  s 

1735. 

nC 

New  Brunswick.  . .  , 

104  102 

16*2  16' 


•  ‘  .  A*n.  Wof'len 

'  .Vnacondii  (  opjH'r 
Atehison 

.Mituili**  Refining  Cti 
*  .Auburn  Sintora 
6' t  I  Baldwin  Loro 
XOc  Bult.  tV  Ohi»» 
Burnsdall  ('nrp 
.1  Bethleliem  Slec! 

SI  I  ob  Borderis 
fl  75  ('anadiun  Fa«Mfic 
Ce’aiuwe  ('’orp 
( 'errn  »le  Fas<**> 
(’hicttgo  M .  i*  St.  F. 


130  140 

80*-%  80 
I6*«  16* 


311 . 

25 

,  Do.,  pref 

6«  J 

F-  I4  1 

.3 

("> 

^3  OO  1  Chicag')  R**ek  U, 

•D'e! 

3N 

23 

.  (’hrysler  Motors. 

1.3! 

12T*,; 

31  J  . 

l-io 

7^c  i  (’ont.  Baking  .A 

31*4 

33 

«  I*»  i 

so>  . 

6*8  4 

Do.,  "H” 

4*s 

‘  » 

16\ 

I;;:  4. 

Inl.  Continental  Can 

63*4 

66  ‘ , 

2«h| 

54 

5' t,  (’orii  Products 

60 

63 

UJ4 
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!nt.  '  Crucible  Steul 
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31  ^  ‘ 
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242* i  242 
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i4^i  16V%  15 


60 

‘‘'iS 

165>i 

143 

ft*-; 

211 

188 

H'l 

250 

231 

I0'> 

251*; 

231 

10'’,', 

246 

213 

8<^■^ 

310 

312 

I’JOi 

22B 

200 

H'Tl 

273 

2611 

lor; 

156 

147 

HU 

HU 

*9 

So 

68  *4  c 

!K) 

73 

S5  00 

ir>t4 

11 

2.5c 

70 

5.5 '.J 

}4  00 

210 

201 

8''^. 

112 

lOf. 

!2^^ 

58 

4i» 

110 

66  C; 

Vc 

125 

io;t 

12^ 

T*",!  i  <5>liimbi»  (Ja.-* 

Du  Font 
.  Kri(»  Railroad 
•  D'  Freeport  Texas 
.  I  General  Electric 
Ini.  (ienerul  Motors. 

Int.  Goodrich  ,  ... 

Goodyejtr  Tire 
Crreat  Northern,  pref. 

I  (rreal  Northern  (>re. . 
Int.  I  Howe  Sound  C’o 
$2  00  •  Inspiration  CopjH'f'  . 
$1  (»0  1  Internat.  Harv.  N.,L, 

.  1  Inter.  Hydro-Klee, 

:  Inter.  Paper,  pref. new 
$2  40'  Do.,  A 

7*\' ;  Do..  B 

7S  Do..  C 

«0c'b>  ;  Int.  Tel.  &  Tel. 

6''^;  ,  Johns-Manville 
Kennecott  C«)pper 
. .  ,  Lehigh  \  allry 
Miami  Copper 
.  -  :  Missouri  K.  and  3’ 

•  {  I  >o.,  f>ref 

.  .  '  5fis8ouri  Pacific 

•  '  Do.,  pref 

•„  ;  }  Montgomery  Ward  . 
7'  y  j  National  Biscuit 

National  Ca.<5h  Regist 
N.  5’.  (’entral 
4*2^  i  Northern  Pacific 


PetinsyUania  U.  K 
Pen*  Marquette 
Pressed  Steel  Car 


Nova  Scona 
Ontario 

Do  .  . 

I  )o 

Ontari'j  H>  drij-I'lectric  I'ewer  (  nmmission 
Do 

TVince  Edward  Island 
l^uebMC 

Saskutchewan  ... 


MINHIPAL 

•  City  of  Kdniont<»ri 
(’ity  of  Ilalifa.x 

(;ity  of  Hull  .  . 

('ity  of  Levis  . 

( 'ity  of  Moncton . 

(  ity  of  Montreal 
In> 

(  ity  of  Ottawa 
(  ity  <'f  Quebee 

•  City  of  Saint  John 

( ’ity  of  St.  I.amlH»M 

•  (’ity  of  Sault  Ste.  Marie 
City  of  Shawinigan  halls 
('ity  of  .'•Sydney 

City  *»f  Three  Kuers 

•  City  of  \  anrouver 
(’ity  of  Westmount 

•  ( ’ily  of  Winnipeg 

‘Payable  (’unud.t  and  New-  A'ork 


Rate 

Maturity 

Bid. 

Atkail 

6c;, 

I  Mrh.  1947 

«•  00 

78  60 

5  ^ 

1  Sept.  IS55 

63  00 

68  40 

.  6'  , 

1.5  F«b.  194  7 

101  00 

104  00 

r»‘ 

1  Sept.  1953 

!  8  60 

101  60 

.  4'j 

1  tvt.  19.53 

95  ro 

98  6J 

HU 

1  Apr.  1947 

PI  00 

94  Ou 

4  ■ 

1  (M.  1951 

88  00 

PI  .00 

.SJ  . 

1,5  Ma"  1960 

109  00 

113  00 

4  J 

1  •  Apr  1961 

10.1  00 

108  O' 

4  ■  . 

1.5  Sent.  1952 

106  50 

109  (0 

.'i*  • 

1  Julv  !V46 

111  50 

114  (0 

1 

1  June  ly.'.o 

10  >  50 

108  (0 

tc 

1  June  1 y , I 

101  50 

104  eo 

«immis«ioii  4'  . 

1  Aug.  195  V 

101  4,0 

IDl  to 

4\ 

1  Jan.  1970 

112  ro 

1 16 

1  Oct.  1945 

9  V  00 

100  00 

•1*4 

1  1  Aug.  195H 

106  00 

109  to 

6"  , 

15  Mrh.  19R2 

f3  00 

96  00 

4'*. 

1.5  Sent.  1954 

79  00 

83  Oil 

. 

1  Aug.  J9:.8 

86  cO 

89  .0 

1  June  1954 

67  00 

77  00 

.3  J 

I  Jan.  I9t>  • 

95  00 

99  Ob 

-  -  '  » 

1  Mav  1962 

104  00 

107.40 

...  4  ... 

1  Mcii.  19, 5» 

100  00 

104  60 

1 5  June  1950 

106  00 

109  yj 

.  f<  ‘ 

1  Mrh,  194. 

103  50 

106  cO 

.  4  ’  ^ 

1  Apr.  1971 

109  00 

106  O  J 

6  ^ 

I  July  1940 

111  CO 

114  .'0 

.  4 '  , 

1  Oct.  1950 

99  00 

102  0.' 

.  X'  . 

1  May  1948 

99  rO 

102  .0 

1  May  1958 

93  00 

97  OO 

t  '  'J 

1  June 

103  00 

1 06  Ou 

.  -i', 

1  May  19J(i 

101  00 

104  Oil 

.  .  .  ^ 

1  .Aug.  1944 

108  00 

106  00 

.  I'j 

I  Nov.  1968 

101  00 

104  UU 

1  June  1969 

92  00 

96  I'll 

1  : 

1  .May  1954 

101  00 

10.5  00 

4*0 

1  Apr.  1961 

96  00 

99  00 

^Payable  Canada.  N* 

•w  5  ork  and  laindon 

Canadian  Active  Bond  Prices 


The  following  quotations  nre  Itirnished  bv  The  Investment  De..lei. 

Canada  as  at  Marrh  17.  1937 

GOVERNMENT  BONDS 
Int. 


Dom.  of  CaiiaU*  Bonds 


Conversion  Ismies 


18681  —  I ‘4 

25  — 


I3,i  126  »^o 

I7'i  15U 

4  2*j 

221i  1.61  s  .  .1 

106  ins  6%  : 

28Ji  29  ...  I 

27i.i  2.6  .  .  I 

23  20!.4  .$1  on 

I00?i  74‘i  31  00b  ; 


Montreal  and  Toronto  Curb 


Standard  Brands 
Standard  Oil  td  N..L 


j  Tr\as  (riilf  Sulphur  . 

TexaM  Pacific. .  . 
f  Union  Pucifie 
U.  S.  Indiist.  .Alcohol. 
U.  S.  Rubber 
,  V.  S.  Sit'd 
I  I  )o.,  pref 
'  Vanadium 
i  Weatinghfiuse 
!  Woniworth  Co 
j  Worthington  Pump 


Rate 

Due 

Pa  vable 

Mvuniy 

li.  1 

.Aai.cd 

2'  i 

J!> 

r 

.’uftc  1 

;  !*4  J 

100  J 

101', 

3 

JD 

< 

JuT.e  I 

I950-.‘>3 

94", 

2  * 

1 

Ort.  L> 

1939 

lOlU 

lose. 

3 

.xo 

<* 

Oct  1 5 

1942 

MS 

104 

AO 

(■’ 

Oct.  r> 

1944-49 

100 

101 

1 

\o 

c 

Oct.  15 

1943-45 

104  *. 

lOS'. 

5  ’ 

.ID 

(' 

1  »ec.  1 

!937 

lOeij 

1084.. 

4*  i 

M'* 

< 

I'ept.  1 

1940 

lOTlJ 

108  <4 

5 

AO 

1' 

Ort.  15 

1943 

IlO', 

111*, 

4*^ 

AO 

Oft.  L5 

1944 

lOTti 

108'.. 

4*5 

F.A 

( 

Keh.  1 

1 946 

107lj 

108- 

r. 

MN 

t 

Nov.  1  ■> 

1941 

103‘, 

U0‘, 

4'  J 

MN 

( 

N  ov  1 

1046-S6 

1061.; 

10": 

4*5 

MN 

i 

Nov.  1 

1947-ft; 

106«4 

107*. 

MN 

(' 

Nov.  1 

1948-53 

10, 

1118 

MN 

«’ 

Nov.  1 

1949-5‘» 

lOii; 

1081. 

4 

.4(» 

c 

Oft.  15 

1 947-52 

1031, 

104'‘-; 

jn 

< 

June  1 

1 956-66 

95*  J 

96', 

3 

MS 

Sept.  t.j 

Perpv. 

8(‘, 

85'. 

PUBLIC  UTILITY  BONDS 


Int, 

Hale  Due 


—  Week  ending  March  16.  1987- 
Prev.  High  Low  .Sales  Price 


Unlisted  Canadian  Stocks 

Supplied  by  Rittenhouse,  Hamilton  Co., 
Toront«i 


28  *.7  24*-^ 

94  ti 


13 

12H  lO.'i 


24*4  22 

29>j  22*,. 
28  2417 

n  6t.4 
106*4  1901r 
48 

17*-%'  L5L; 
3S*%  33 


103^2  103 
24*4  21 

39* ^  84 

84 

105  100 


21*4  15?a 

8  12H  1  78 
86*..  34  Ij 
102 


Vl’ilrheads  (5jrp 

Do.,  pref  . 

1 

1  H> 

1  10 

too 

McCoil-Frontenuc  ... 

.  u’s 

14  », 

IS*  7 

4058 

Do.,  pref  . 

McKinnon  Steel 

Do.,  pref 

. ;  ^erJ 

100 

99 

431 

National  Breweri»?s  . 

41 

42 

41 

3409 

Do.,  pret . 

.  41'i 

42 

41 

75 

.National  Groi'ers  . 
l»o..  prH 

9‘.i 
,  .  138  “ 

n 

9'., 

4320 

'silt.  Steel  Car - 

.  68',.; 

53*5 

52 

2(*'l6 

\iagara  W’ire 

48 

17 

46 

230 

N'at.  SeWer  Pipe  .\  ’ 

20 '4 

20^*4 

2(i  U 

220 

OgBvid  Flour 

.300 

300 

290 

28 

;  Ui'..  pref 

IGO 

1 00 

( Mit.  Steel  Prod 

17  . 

jr 

17 

140 

50 ’-i  50*^4 

ai  28 
6.5  58 

102  mu 

45  43 

188  175 


15  18^2 

lOOVj  99 


lOl  10‘?o  ;  Anglo-Norweg.  Holding 

24  8()c  '  Acadia  Sugar .  . 

04*.j  'i%  \  Asbestos . 

48  $7  00  ‘  Aluminium  Ltd 

17*2  70c  Do.,  pref 

24 :  Bathurst  ‘B”  ... 

92 V3  0%  ;  Beath  Co.,  "A" . 

54  $1.20  Beauharnois 

19«,  $1  .50  ;  Belding-CorticeUi 

10  ty%  j  Do.,  pref 

40  7%  ;  Biltmore  Hat  . 

:  Do.,  pref . 

13  .  ,  Bisselt  A:  Co . . 

10. *  1  Do.,  pref 

'3  $5  00  B.C.  Packers . 

45  1  Bright  Co.,  T.  G. 

13*.j  1  Do.,  pref . 

20  V^%  $1  60b  BuLolo  Gold  . 

2  . . .  Calgary  Power,  pref 

2?f  .  ;  Can.  &  Dom.  Sugar  . 

19  $1  00  !  ('on.  Paper  Co.,  pref.  . 

06  Can.  Bud  Breweries . 

"•%  Canada  Malting..  .  . 

AU  ...  Canada  Paving,  pref  .  . 

.5*  J  ...  Can.  Vinegars . 

80  . .  Can.  Starch ,  .  . 

14  ...  Do.,  pref  .  .  ,  . 

5‘7  .  .  ;  Can.  Industries  “B”  .  . 

3012  ♦’9c  '  Do.,  pref . 

60c  •  Can.  Int.  Invest.  Trust.. 

221i  50e ,  Do.,  pref . 

22*;;  $1  00  {  Canadian  Light . 

24 Lj  •  •  ■  *  Canadian  Marconi 
6*»4  ‘  Can.  Nor.  Pow..  pref  .  . 

OOIr  7'vA  ’  Can.  P.  &  P.  Invest 

Do.,  pref  . 

1.5*2  .  Can.  Vickers .  . 

33  Do.,  pref . 

8*d  I  Can.  Wire  B.  Boxes  "A*' 

86  $2  50b  I  Catelli  Food  ITod  . 

531-2  $2  50  I  I>o..  pref . 

2*'4  .  City  (iaa  &  Elec  . 

29*  i  I  Cons.  Sand  &  Gr.,  pref 

7*2  Int.  Claude  Neon  .  . 

95  7%  Com.  Alcohol 

14  (Jons.  Paper  Coru 

12^2  Cunao).  Press  Ltd  . 

63*4  .  .  Corr.  Paper  Boc,  pref 

30  ^2  00  Crown  Dom.  Oil 

51.3  Int.  David  &  Frere 

2«»  Do..  "B" 

60  5%  Dehaviland  Aircraft  .  . 

Do.,  pref . 

1 5  Disher  Steel 

20  $l  00  J  Do.,  pref . 

14  .  ;  Dom.  Engineering 

.  .  . .  •  Dom.  Oilcloth  . 

11. ’s  .  j  1)oni.  P.  T.  stubs 

14  I  Dominion  Tar  &  Chem. 

13*4  52*}»cj  Do.,  pref  . 

7  6^5  .  Donnacona  Paper  “A”. . 

35  $5  .56  :  Do.,  •‘B’' . 

1*3  8''{'  !  Dom.  FdrieK  &  Steel  . 

21  .'iOc(b)  '  East.  Kootenay,  pref 

34  $i  50b  i  East  Dairies,  proL 

34  Ini.  European  Electric  “A“. 

[)0  5%  ;  Fairclrld  Aircraft. 

9  ;  For.  Pow.  Sec  .  . 

52V4  $2  00  j  Fraser  Coy’s, 

7%  I  Do.,  vot.  trust 

11  1  .  .  Freiman's  Ltd.,  pref 

17*4  .1  Gen.  Steel  Wares,  pref  . 

Honey  Dew . 

6U-  Do.,  prof . 

/»  ;  Humberstone  Shoe  .  .. 

6^c  1  Hydro>?Jlectric  Sec  , 

I5?i  .  ,  Hunter  V.  Oil . 

78  '  Do.,  righlH . 

541j  $1  75  ;  Int.  Paints . 

7 '.'5  !  Do.,  pref . 

30U>  .  .  .  Int.  Metal  IriduHtrie.'* 

’*6*  4  I  Do.,  prrf  . 

35’^  . .  I  Intercity  Baking  . 

^0  T^^A  InU'rstate  Hoyolty  ‘  X'\ 
:o  $3  00l  Do., '  B  ’ . 

8  .  i  Langley  Ltd.,  com 

ro  I  Do.,  pref 

23*s  $1  00  ,  Maritime  Tel  &  1’el 

21  $l  00  Do.,  pref  . 

.  .  .  i  Melchers,  new 
!  l>o.,  pref 

14*4  70c  !  Mercury  Milla,  pref 

:  Montreal  Is.  Power 

3  -  I  Kefrig.  &  St.  V.T. 

6*  j  .  Do.,  pref  .  .  .  . 

8*y  .  !  .MacLoren  P.  &  P.  . 

8I4  . .  !  North  Star  Gil. . . 

'2U  !  Do.,  pref . 

19  $1  00  j  Ont.  Silknit  . 

7%  j  Do.,  pref  . . 

4  Do.,  ficript . 

'0  7^1  I  Paton  Mfg.  . 

16  Hit.  •  Do.,  pref . • 

)  )  7‘/'5  i  Power  Corp.,  pref . 

10^4  $1  50  :  Prairie  Cities  Oil .  . 

'0*41  8*^  •  Price  Bros . 

Jfi  $2  00  j  Do.,  pref . . 

»8  ;  Do.,  rights . 

^lU  9*-T  !  Do.,  new  pref 

i3  $l  60  :  Quebec  Telephone 
T)  7%  I  Reliance  Grain 

18  7U  Robert  Mitchell 

1  Rol>ert  Simpson,  pref 

.  Hugers-Maiestic  Radio 
3^2  80c  Sarnia  Bri(ige ’’A"  .  . 

►9  6%  Do..  “B” . 

.  . .  So.  Can.  power,  pref.  . . 


•80 

27  U  27*4 


9*.^  mi 
37^J  38 


5  4*i  4 

23 

14*4  14*4  1.3 

52  6.5  M 

28*^  23  Ag  23*8 


18*4  18A|  16*4 

IH  18  18 

93*2  9.5*'.i  95 


High  I.ow  Di% .  Rule  Industrial  Stocks 

Acme  Farmers  Dairy,  pref 
Algoma  .Steel,  com 
6«*  .5  Inl.  l>o..  pref 

112  93  Andian  Natl-  Corp 

.  B.  C.  Pulp,  pref 
116  O';,  ,  Do.,  Com 

Brand  Henderson,  pref 
ij  4T^  Do.,  com  . 

j).  Burna  A.  (’om 

107  4'*.^,  .  Do..  B  Com 

130  12:  'k  'o  \  ^"****-  P*'*-^ 

16!^  I'D  I  Can.  Tube  Com . 

110*  7^^^  Can.  Machinery,  (’om 

^i.  Can.  West  Nat.  Gas  pref 

♦^5  4;,  (’an.  WestinghouRc 

20  16*  i  (Jhaae,  A.  W.,  pref 

*■  aOc  *  I  (*('n) 

^  ,  Cop.  Flour  Mills,  pref 
29*  >  27**^  $2  80  j  I>o.,  com 

9li.';  80  "  9' c  I  Dom.  F.  Si  Steel,  pref 

'.3*  '.  .58  $l  .50b  ‘  f  Dunlop  Tire,  pref  . 

Federal  Grain,  pref . 

10  8  40c  Do.,  com  . 

3H  34  $l  60  '  ^Ttiderich  Elevator  . 

JO  2 '  •  Greening  Wire,  pref  ,  .  . 

21  18«J  $1  20  (fuelph  (’arjiet.  pref .  .. 

I  )o.,  com  . . 

jO:,  7'';  Hyland  Dairies,  pref . 

219  210  6\  Do..  (Him  . . 

Now  Methods  Units  . 

;ji  ,  Proy.  Paper,  pref  . 

pp  03  '  ^2  50  Reliance  <}rain,  pref  .  . ,  . 

•Vj  I  Ruddy,  F.  L.  pref  . 

1  j  Stand.  Full  Fniu 

112  *  109*  J  7‘'»  I  Stand.  Tula*,  com  .  .. 

3  -  Toronto  Carpet,  pref. 

27V.;  18  Enited  Farmers  Co  . 

!•>«.  Fnited  Stinl  A.,  pref 

-,2  Theatre  Stui  ks 

24  23  $1  50  .^lien’s  B(*ach,  pref  .  . 

TDv  "^6*4  “  int.  i  •^***^**[«  pref  .  .. 

«>  T6c  '  Allen's  Kingston,  com 

J  3^  \  i  ;  -Allen '.s  Toronto,  pref  .  .  .  . 

47  ■  Allen's  Parkdale 

80c  4V  1  I-'*‘-w’s  London,  pref 


:  A!»arriRrc»^  To’ 
j  Avalon  Telrrhon^- 
3*.  Peanharnois  P()wpr 
2  Pell  Trl.  rf  ('annds 

1  i  Br'tish  C olumb«a  Power 
6*  j  }  Britifh  Columbia  Power 

1  U  *  Prit.  Col.  Telephone 

2  .  Calgary  Powe-  Co 
‘  Calgary  Power 

Can.  Northern  Power 
Canadian  Light  A*  Pwr.  (New) 

}  Rapids  hffg.  A  Pwr 

Dom.  (»as  A  Fleet 
^  •  Dominion  Telegraph  A 

Ka*t  Kootenay 
Ask.  Gatineau  Power 
Gatineau  Power 

26  00  Hydm.Fler.,  Bond  A  Sb  . 


mo  (M)  102  00  i  AfnoLaren  Uuehec  Power  . . .  5'  ! 

49  00  50  00  Mari-arer)  Quebec  Power  .  .  FtU 

r.(»  00  .  1  Maritirre  Tel.  Tel  .  5 

*  00  10  00-  Montreal  Island  Power  .  514 

H>  90  Montreal  I.t.  Ht.  *  Pwr  . .3*; 

;j  .  Montreal  T.t.  Ht.  &  Pwr . .  3*^ 

17  (Ml  18  .50  Montreal  Tramways  .  .  6 

8  (Ml  9  00  !  Montreal  Tramways  . .  4*i 

9'*  *81  .  .  J  Montreal  Tramways  i  ..  . .  .5 

5  00  .  ,  National  Light  &  Power  .  d 

1  00  .  '  Newfoundland  Lt.  ^  Pwr  .  4*'j 

92  00  93  00  Nova  Scotia  Lt.&  Pwr  .  5 

'\  00  73  00  ;  Ottawa  Lt.  lit.  &  Pwr  .  6 

27  00  29  00'  Ottawa  Traction  . .  rvLI 

I  00  1  Ottawa  Valley  power  .  5*i 

4  00  6  00  I  power  ('orpuration .  4*  i 

,  50  .  Power  Corporation .  .  ...  f* 

96  00  100  00  Quebec  Power  .5 

85  00  . I  Saguenav  Electric  . . .  5*  i 

46  00  48  00 1  Saguenay  Power  ...  •  4  (4 

4  00  .5  00  j  Shawinigan  Wat.  &  Pwr  .  4  '  j 

.S  00  10  00  Shawinigan  Water  Sr  Pwr  ....  4 

104  00  106  00  Southern  Canada  Power.  .  .  h 

104  00  106  00  Friited  Securities  Corn  .  .5*j 

24  00  26  00  1  We!*tern  Pwr.  Co.  of  Can  .5 

77  00  83  00  I  Winnipeg  Electric  .  iCj 

2  00  3  00  j  Winnipeg  Electric  A  .  4‘> 

01  00  .  '  IN-  i>  <1--  ^ 

106  00 

99  0(1  lol  00 


5^ 

MN 

r-NL 

M.r 

1.  in-A 

88 

fP'. 

5  ’  'i 

J.I 

Cl. 

July 

I, 1046 

102 

5 

40 

( ' 

Arrit 

1.  1073 

cS 

55 

A 

MR 

C.v. 

Mar: 

1. I960 

ns: . 

118  . 

r, 

.III 

<'NT, 

Ok-. 

1,  1966 

104 

..  RvJ 

M.'R 

CKL 

Mar, 

1.  1960 

104 

A 

Jl> 

CNI, 

r>ec. 

1. 1961 

106 

40 

CNt, 

Apr. 

1. t«60 

1*5'  • 

99 

.  .  5 

J" 

C 

June 

1.  1061 

13 

96 

MN 

CNL 

May 

I.  1063 

107*^ 

108  , 

.5 

.1.1 

Cl 

July 

1.1949 

101 

.  .  5 

J.I 

CNI, 

J.n. 

1.  1953 

in*  j 

114 

HU 

.1.1 

CN 

Julv 

1,  1945 

53' V 

95’. 

...  5*i 

IA2 

1 ' 

Fvb. 

2. 19',3 

101 

. .  .  7 

40 

CV 

Apr. 

1.  194: 

.  .  '5 

.1" 

CN 

July 

1, 1956 

100 

102 

-  .  .  A 

.">1  R 

"N 

Jiinp 

1.5  1941 

101 

.  .  .  5 

MN 

CNT, 

May 

1.  1967 

100 

...  'i  4 

1  A 

CNL 

F,b. 

1. 1961 

Wj 

9' 

.  fiVj 

MS 

c 

Sept. 

1. 1964 

93 

»,S 

5 

.IJ 

c 

Jan. 

1, 19.56 

104 

.  .  .  5  *4 

MN 

CNL 

May 

1,1937 

106 

165', 

.  .'1*1 

FA 

c 

Feb. 

1.1916 

106^ 

...  Sli 

.1.1 

c 

Jan. 

1.1973 

mu 

Mi) 

.  .  6 

AO 

CNt, 

April 

1.1935 

bi 

86 

...  4*i 

AO 

CKL 

April 

t.I933 

76*i 

81 

...  .5 

JJ 

C\L 

July 

1,1941 

lo;i 

16.> 

...  6 

.MN 

c 

Nov. 

1, 1049 

06 

98 

...  4*"^ 

.11 

f 

Jan. 

1,10.56 

ion 

...  5 

JD 

('NT, 

June 

1.  1958 

104 

...  fj 

AO 

CNL 

Oct. 

1, 1957 

104^i 

16: 

...  5  .*  'i 

.1.1 

<  KI. 

July 

J,  19 >5 

102 

16.5 

..  5*1 

AO 

CNL 

Oct. 

J. 1970 

106 

107 

...  4*i 

MS 

CNL 

Mar. 

1, 1969 

100 

!02‘, 

f* 

J" 

CNL 

I  >ec. 

1. 1957 

104 

KP* 

19  12’'i 

95*^  8tl 


1  00 

i8iji  22*;,  l; 


111*.;  Ill  110*7 
15*.j  15*4  I4‘i 

lo  15*4  1414 

121  185  125 

28  18  18 

21  iy*a  18 
9*4'  9*a  94 

10^1  HH 

i*3  \U  D4 
34  34*.^  32 

34*4  ^4^8  S2*9 

49 

110  no  io4*i 
1  00  1  26  1  00 


lOl^i  11*4  13*1, 


18*.;  L5«4 

1 00  92 


j  1 (',)m 
I  .Man-^tield  Theatre,  pref . 
t  I  lo..  Com 

7».v  ]  Par.  Kitchener,  pref  . 

\  Par.  Kitchener  com  .  . 

’  I  Par.  Osihawa,  pref 

J  I  )(>.,  (\)m  . 

'I  ln«iiiraiiee  Stueks 
’  [  Confedertftion  Life 

(’ontinentil  Life  ,  .  . 

I  Can.  In.«urancc  Shari's 
,  Dominian  Fire  . 

‘  I  lorn,  nf  CanuUa  Gen  ». 

,  Empire  Life 

*  '  [  I  Excelsior  Life  . 

'  *  ;  Federal  Fire’  . 

;  Fidelity  Insurance  .... 

i  Great  West  Life . 

[  ,  .  Impi'iiul  Life 

’  '  1  Manufacturers  Life . 

Monarch  Lit«* . 

■  '  '  Sovereign  Life 

’  '  ’  ;  Wc-'tern  .Assuranci*  ('^om 

Western  Assurance,  prof 
Trust  &  .Slocks 

’  ’  '  [  C'apital^Trust .  .  ,  . 

’  !  Chartered  Trust  .  . 

;  Sterling  Trust  .  .  . 

Sr  Guarantee. 

;  Traders  Finance 
*>  (jQ  I  Waterloo  Trust 
“  I  liivcslinciJt  Tru>t 

;  Can.  Gen.  Investment  . 
j  Cone.  DIv.  Stand  . 

'Can.  Investors  .  . 

I  Deb.  Si  Securities  pref 

j  Do.,  Com . 

Sec.  Holding 

1  00  ‘  United  Corp.  A  . 


47  oi>: 

•  j  Canada  Steamships 

•  I  C anada  Steamsiilps 

.  •  j  C anadinn  Pac  Railway 
Canadian  l*aHfic  Uuilviay 
22  00  J  ('anadian  Pacidc  Railway 

Can.  Nnt.  IHy.  <1  loni.  <7uar.* 
75  00  '  C an.  Nat.  Kly.  n>nrn.  Ctuar.i 
’  Can.  Nat.  Illy.  (l»om.  Guar.) 


2  75  3  r.O  I  Abitibi  Power  S  Paper 

20  lU  .A cadia  Sujrur  Ref 

13  00  .All  ertn  Pacific  (Irain 
3  00  j  Ames  Holden  Tire  ,  . 
.')(>  00  j  Aal  eptns  f'oro 

I  50  [  .Atlantic  Sug'ir  Ref 
9(1  00  British  Ameri'’an  (Til 

12  00  16  00  Briri.sh  ('oP’mbia  P.  A*  P. 

Brit.  Columbia  P.  &  P. 

114  00  IIK  00,  Brown  Coinfiatiy 

.39  00  Calgary  Brewing 

Li  00  I  Canada  Bread 

135  00  Canada  Cl  rneut 

135  01)  145  00  f’anad  i  Pat'er  .  . 

*0  00  ,  Canadian  Canners 

60  00  (’’anadian  Cona.  Felt 

40  00  Canadian  Cons.  Uubbei 

•50  00  ("an.  Int.  mvesl.  Trust 

3»>((  00  f ’anadian  Vtrker^  , 

360  00  Consolidated  Paper 

245  00  260  00  Consolidated  Paper 

21  00  23  00  ('cnsolidoted  T*re^s 

15  00  IS  00  Cumberland  Ky.  Coal 
.5.3  00  .56  oO  ^  P<»minicn  Coal 

41  00  45  00  Fiomirion  Realty 

Domirion  Sn.  f'orp 
45  00  Dominiim  Coal 

9.3  00  Dom.  'I’ar  A*  (’hemical  .  . 

.38  00  Dominion  Textile .  . 

32  00  35  00  ;  Tbrnnaconu  Paper 

9.5  00  ...  Dryden  Paper  .  .  ,  ,  . .  , 

99,4)*)  Eastern  Dairies. 

Federal  (Hain 

10  75  11  i’O  Fraser  Compan’es 

20  00  22  00  General  Steel  Warea 

10  00  12  00  Great  T.jikes  Paper 

85  00  .  Gyniium  Lime  &  .Alabaatin 

3-5 -00  Holt  Renfri’w 

25  Oi)  27  00  Inter-City  leaking 

26  00  27  00  I  inter.  P.  A*  P.  nf  Ne#flii  .  . 


.  5  .ID  CNL  Dec.  1,1968 

.  6'i  .II  CN  Jan.  1,1953 

.  4^  .M  CN  Jan.  1,1966 

.  4'j  AG  C\L  Oct.  1.1967 

.4  AO  (■  April  1,1961 

h  A(»  CNL  Oct.  1,19.55 

SU  MN  CNL  May  1,1952 

.5  .1.1  <  NL  July  1,1949 

.  4Lj  JJ2  r  j%n.  2.1969 

.  4-5  .M2  C  .Ian  2.1965 

1-5  JJ2  C  Jan.  2, 196^ 

RAILWAY  AND  NAVIGATION  BONDS 


f  Auf.  Id.  1943 

f’SL  Oct  1,1941 
C  Far.  15.  1944 
C  Oct.  1,1945 
*  Fab.  16. l®5| 

(  N L  Sept.  1,1951 
("NL  June  L5. 10.6i 
<  NL  July  1,1969 


INDUSTRIAL  BONDS 


196  --  4 

n !  .5 

40  -  -  2 


Vancouver  Stock  Exchange 

For  week  ended  March  16 
By  Courtesy  of  Montreal  Stock  Exchange. 


MtO 

107  107  106^4 

2U 

38*4  38*  i  .86*1, 

lao  131  129*^4 

3*»  6*a  3 


.SVVji  C0*5 
63  44 

21’%  19*a 


S‘%  2 

7I4  6  la 

99  93  *.% 

104*%  103 


9»$  6?/4 

68  L4'  60 

130  127 

26 'a  23 

102  96 

WA  Wi 


.  . .  So.  Can.  rower,  pref.  . .  10* 
Stand.  Clay  Procl  2 

$2  00  Stand.  Pav.  St  Material .  8 

7%  I  Do.,  pref .  60 

;  Superteat  Petroleum  .  35 

7Vc  !  Do.,  V.  T .  34 

.  .  i  Stop  &  Sh(u»  ,  .  2 

$2  00  i  Superailk  Hosiery  *2 

'  Do.,  pref .  70 

$8  00  ;  Thayers,  pref  .  2-5 

7%  Do.,  com  .  2 

I  Toronto  Elevators  44 

7*^  I  Do.,  n(»w  pref  51 

.  j  Thrift  Stores,  .  .17' 

•  •  Do.,  pref .  , , .  • .  7 

6%  United  Fuel . ,  *5 

5%  1  Do.,  pref . 55 

S2  OO  ,  United  Sac . 25 

i  United  AmuaemanU  '\4j'  26 

$3  00.  Do.,  “B”  15 

.  !  United  DistfUera . . .  95' 

$3  00  !  Waterloo  Mfg .  4 

6%  i  Wslkerville  Brewery  . .  2 

$1  U0{ 

.  ..  lat. — Interim  di  idend. 

7%  *No  transactions  this  year. 

Int.  fb)  Bonus. 

2  00b  (A)  a/c  of  arrears. 


10  12*^ 
lo;Va  108 
2 

HH  91 


44  45  42  *.1^ 

51  6t**}’  51 

1  70  I  Ifi  1  15 


15 

95c  1  00 


1167  —  I*  , 

140 

25  -  Sne 


.Amal,  Oil  .... 
-Anaconda  Oil  .  . 
B.  C.  Nickel 
i  B.  Silver 
II  00  Baitac  Oil 

■  -  Bayv'iew'  Mining. 

I  Beaver  Silver  . 

Int.  ,  Bluebird 

B.  R.  M.  Mma.i 
I  Bralirno- 
Bridge  K.  Cons. 

'  Bril.  1  h)nu  Oil 
77c  I  Ar.tec 
6^0  1  Calinont  (h) 

...  (’aribou  Guld  ... 
....  C.  E.  C<irp 
. .  .  (-’gust  Brew 
....  Comm.  Pet 
,  .  .  (’ongreiw  (Told 
-  .  .  (’ork  Prov.  Mines 
Crows  Nest  Oil 
Dentonia  Mines 
6®.^^  j  Devenish  Pete 
.  Diet.  Gold 
.  .  j  Dun  well  Mines 

I  Kant  (.>est  Oil 
6'':‘c  I  Fairview  Am.  Gold 
.  I  Federal  (i«>ld 
i  Capital  Estate 
$3.U0A  Freahol.i  Oil 
$l  (*0  Georgti  Clipper 
$l  00  i  G.  oi-  nu  R.  ('.old 
(il  ^^lr  ('reek  . 

.  . 

S3.00A  !  Gold  .Mountain  .  . 
$3  CO  I  (irandi^ra  .  .  . 

;  (jruiid\it'w  .Mines. 

$1  00  (1  range  Mmn., 
Hargal  Oil 
Hedu^y  Stirling 
High.  Sarcetj  Oil 

Horne  Oil  . 

Home  (jold . 

2%  Indian  Miners.  .  .  . 
r.Ocib)  Inter  Coal  Si  Coke 
60c(b)  Inter.  Gold 

Island  Mountain  .  . 

Kout.  Belle  . . 

Root.  Florenca. , . , 

Root.  King . . . 

Lake  view . 

Ixiwery  Pet . 

lAicky  Jim  . 

_ MwtUop  ttl . 


Kingston  Elevator  Co  . 
Lake  St.  John  I*.  A.  P.  . 
Lake  St.  John  P.  A  V 
5  J  1  ondon  Canadian  Invc'st. 
Linton  Apartments 
Maple  Leaf  Milling 
**•  I  Massey-TTarris 

McColl  Frnntenac  Oil , 

*1:  Mercury  Mills  .  . 

au  {  Metror>olitar>  Building 

Montreal  .Apt  . 

V*  I  Montreal  Cottons  .  . 

!  N.S.  Sloel  A:-  Coal  ... 

P..nrrllii'i.  OH  . 

Priivini-ial  Paper  - . 

C/ueens  Hiitel  .  .  .  . 

!|5  I  Railway  Vn.h-  HIHr  .. 

Ueatiyoiirlie  C-Vi . 
lie.  Iliorrlr-n  Puln 
inn  f'f  ^'anaHa 

19  ^  '■  I'nl'eil  -Amufierrent  .  . 

I 'ri)'i«-(i  rlpa  A'  Kiiel 
I  F’nit.'d  Crain  tirowrra 
U'e«.*prn  Cram  . 

]  ■;  I  WinH.or  Ho|.‘l 
'">*>  :  WolthaUB.n  Hat  .  ^ 

08  f— Canada.  *  N— 1 


'■  O.  t,  1.195S 

'NI.  -tnnr  ).l'>4‘i 

•  N  Jan.  I.  ISO 

'  Sept.  I.I94ij 

'■  Vov.  I,  1<>.M 

I  Mar.  1,194. 

CM,  .\o  .  I.  iin.H 
cvi,  v.Vv,  1.19,5(1 
^  .*  nril  1 .  1 949 

Cl.  Mav  1,194: 
I”  An,  1,1941 
<■  Nnv,  l.lq.M 

C  .I'llv  4.  I9,V.: 
c  Mar-  I.  ISol 

*  Arril  1.  I<>4(| 
c  flct.  1.1'>44 
•1  "ft.  I.19.r, 
CM.  At.,.  1.194. 
CM,  -Iiilv  ■M9(;i 
CM.  .Iiily  2.  19«l 
c  .lima  1,1919 
Cl.  "ft.  I.1941I 
CN  Mav  1.1940 
c  May  1M94:. 
CN  April  1.1948 
'  ^'fpl.  l,I9Nr. 

c  Nov.  IR.  19RI 

'  Mar. 

CM,  leb.  1,19^6 
CN  Feb.  1.  1949 
CM,  May  1.1949 
CM.,  Aug.  I.  1949 
CM,  Jar.  1.19R(7 
<'NI,  Vov.  1.1952 
'N  "ct.  I.lij.i 
CM.  Mar.  1.1948 
'■  Aug.  1.1937 
c  July  1.1948 
CN  July  I.I98S 
CNI.  Mav  1.1950 
C  .lulv  1.1981 
'■  July  I,  1961 
CM,  June  1,1948 

<  Jan.  1,1988 
CM,  July  1.1949 
<'M.  Oft.  15.1*47 
CM,  Orl.  1.1949 
CM.  May  1.19R3 
''  July  15,1944 

<  NI,  July  1.1948 

CL  Nov.  1,1948 
<M.  July  1.1939 
CNL  Nov.  1,1951 
CN  May  1.1947 
'  Nov.  1, 1947 
c  "ft.  1.191> 
CM,  Feb.  1.1943 
cl.  Jure  30. 1942 
CNL  July  1,1940 
C  Feb.  1,1 9M 
'  N'  July  1,1948 
'  Jan.  8.1948 

CNL  Jan.  •,  1949 
*'  Jan.  1.1943 


14'I 

u; 

.Mak  Sircar  (}<>ld 

06 

O  .'d  ^ 

On*.  ; 

03 'i 

O.D* 

.Mar  J,,ii  ()il 

41 

Si 

»; 

03 

•Marmot  .MetaD 

<*2 

OM* 

02 

2H 

21 

Mrl.i.-SA'gur  Exp 

n 

.S.i 

38 

10 

1  1 

McLf.ul  "il 

1  10 

1  (JO 

I  JO 

(*1 

04 

Mu  i  dun 

04 

03 

03 

26 

7  CO 

Metulinc  Mftals 

12 

12 

20  •  .* 

22 

Mereurv  ( ht 

60 

b* 

..2 

?».« 

or> 

M  rland  "il 

2’* 

SO 

2i> 

02'.. 

(»3 

Mill  \V.',t  I'l  t 

S  , 

.20 

3.> 

Mill  Citv  (nl 

:I8 

32 

3t» 

16 

'A‘2 

M.iiicl  (iil 

0.1 

.3 

18 

18 

M.in.ing  Mar 

o:i :  4 

"3'. 

02?* 

21 

21 

Morton  Wid.H.'v  ('ijiia 

02‘, 

02 

o2h 

(U*J 

1  :  J 

19 

Nic«  la 

08 

06', 

02 

03 

Noble  bive 

121, 

12?, 

23 

2.> 

Okalta  thU  Com. 

2  h* 

2  SO 

2  8’J 

(*  • 

0  1 

Paralta  OiU  . 

2  •' 

20 

25 

so 

44 

I'ilot  C.i.ld  . 

0»i 

Ob'i 

O-iX-ji 

SO 

2  80 

rione<*r  . . 

0.70 

5  35 

5  50 

03*4 

03?, 

porter  Idaho  .  .  .  , 

1 1 

10 

lU 

(>:> 

Premier  B<*rd6r .  * 

04  '* 

.  03 ", 

.03!,' 

21 

(juaUino  Copper  ^ 

10 

08 

08 

00 

06  *  a 

(jue.'uial  (JuarU . 

13 

12 

13 

00 

1  00 

lianclimeh?  Oil 

V-i 

60 

A 

80 

hi 

UtH'vuf  McD 

l.VO 

1  13 

1  :a 

04 

04', 

Relief  Ariingtoo  * 

.2i 

25 

25 

•Salmnn  (lOld . 

[  SI. veil  Craeli . 

SiL  vrsmiUj  .  , 

Silver  Creat 
.'viuthwBBt  Pet.  .  . 

.Spcioner  Oil  . 

Standard  Sliver  L«ad. 
Taylor  liridge 

I'liitad  Oila  . 

Vuiiulta . ! . !  ! 

Vidvttc  . I . 

Viking  . ’  . 

R'ulcan  Oil . ’ . 


1  Weako  .  .  .  . 

;  VV'liitewater . 
■  Vmir  Citl .  . 


Kurus  Argrnta 
Ruth  Hope .  . 


08  ONTAHIO  WOOL  OI-IP 

ii  I  Toronto.  —  Ontario'*  wool  clip  laat 
ra  !  Tear,  at  1,902,009  puunda,  waa  about 
25  j  **  iiundred  thouaund  pounds  larccr 
04  1  'b*f>  Alberta's,  according'  to  tbs 

U<..;  i  Monthly  Bulletin  of  Asrricu)tura|  fu' 
ojd  I  'ijUcs.  Ottawa.  Bom*  4«,7M* «uW 
pounds  of  wMj^^uS 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  19,  1937 


D  R  U  R  Y 

.\  N  n 

Thompson 

MLMBEH5 

MOMRIAI.  ?rOCK  tXCHA'.cr. 
Ml>NTKl-At  CUKB  MABkUT 


General 

Brokerage  Service 


lANOTHER  HALT 
UPWARD  SURGE 
STEEL  PRICES 


Heard  in  the 

Board  Room 


SOUND  EXPANSION 
IN  PROFIT  SHOWN 
BY  SIMPSONS  LTD. 


Exchange  Governor 


_ - - - - jJNn.ATIO.V  In  commodity  prices  w 

,  •  »*  '.  •  V.  •  n  huge  armament  cxpendi-  _ 

I  Losms  in  Majority  Duntig  Past  tu res  piled  on  top  of  already  heavy  •'rporl  Shows  Operating:  In- 


Wedt  on  the  Industrial  j  national  debts  is  a  rational  outcome 
l.;«t  ’he  existing  world  situation,  ac- 

_ _ _  _  cording  to  Drury  &  Thompson,  mem- 

flAINS  IN  Sf>MF  flRrtllPS  .Montreal  Stock  ICx- ; 

ijiAind  IN  WMJ:.  UKUUP5  change,  In  their  latest  weekly  market  I 

....  _  letter.  While  such  price  inflation; 

iwer  Issue*  Regain  some  must  necessarily  he  reflected  in  a  i 
Ground  and  Pulp  and  Papers  continued  rise  in  stock  levels,  ihel 
Generally  Stronger  —  Profit-  letter  points  out,  warning  is  given 
Taldne  in  Metals  position  of  the  stork  j 

* _  markets,  temporary  set-backs  may  | 

.  .u  L  .i'.  J  be  looked  for  from  time  to  time.  i 

another  halt  to  the  upward  surge  .-m.-  _ _ -  .1  1  .. 

,  J  .  .  ,  ■  ^  .7  I  lie  world  seems,  the  letter  savs: 

-the  Industrial  section  of  iho  '  ' 

_ _ ,  _ _  Pt"  !•  In  the  midst  of  an  inf  atmn- 


I  GAINS  IN  SOME  GROUPS 

I  ,  _ _ 

I  Power  Issues  Regain  Some 
I  Ground  and  Pulp  and  Papers 
Generally  Stronger  —  Profit- 
Taking  in  Metals 

I  Another  halt  to  the  upward  surge 
;  on  ,the  Industrial  section  of  iho 


come  Higher  by  $424,000, 
or  20  Per  Cent. 

NET  50  P.C.  HIGHER 

Plan  Submitted  For  Eliminalion 
of  Preferred  Arrears  —  To 
Issue  Class  'A’  and  ‘B’  Share.s 
as  Consideration 

Toronto  Bureoii  Tl.»  Financial  Timra 
Toronto  -  .Simpsons  Ltd.  Inc.rea.s- 


Canadian  stock  exchanges  developed  i  •'•I  opcratln.c  profit  by  Jtl’l.OOO.  or 

p...  .nd.  „„  COP,.  ^  no.  . . . 


H.ATboui  12^4 

Jacques  Forget  Succeeds 


,  parativelv  light  trading  over  a  fairly  .  .u  .  ,1  ..  r  .  u  '  •  nom  .'on).<i.  v'lm  lji«  Jtmm 

■'narrow  list  declines  exceeded  gains  that  earnings  on  the  preferred 


I  T.a!)  from  .?l(')(i.712  w  ifli  the  re.sult 


71  iA.  L 

^^JcXiX  hi. 


hi7tHACH, 


/r.c. 


I  tail  It 


umounie  the  JorniaUun  oj 


fjntiiy 


iJealers  in  Corpotation  Seiurtliet 
If Vfit  Connections  to  all  Matkets 
Orders  Executed  on  all  Exchanofs 


Telephone 

WA.  Ml 


JJO  Bay  Siretl 
1  or  onto 


for  tlip  period,  although  not  by  a  r**'  tluir  bills  loi  the|^l^^^  wore  per  sliare  on  tlie ,  ,,  .1  ,  .  >  * 

very  wide  margin  Price  change.s  in  j"  duite  evident  that  m- ;  , , outstanding  as  com-'  >-.* 

eil.hor  riirortion  nert-  not  very  wifjo  ion  is  me  on  >  on  I  pared  with  $*1  ITi  per  share  in  ,  .Mr.  Allan,  a  partner  of  Green- 

The  utility  proup.  more  especially  tit^nicndous  cost,  ot  ciiMeii  |  Accoinparivinc  the  annual  statement  1  shields  &  To.,  and  vice-chairmun  of 

the  Quebec  Power  isssues.  recovered  j  is  a  proposal  lor  discharging  prefer- :  the  .Montreal  l  urh  .Market  has  been  i  ■ 

.some  of  the  ground  recently  lost :  tile  dents.  .\l  oliliis  means  dividend  aricar.s.  .Adoption  of  elected  a  member  of  the  Governing! 


]  for  tlip  period,  although  noi  by  a 
|,ver.v  wide  margin  Price  change.s  in 
1 1  either  direction  w  ere  not  very  wide 


I  slock  wore  u(i.;if  per  sliare  on  tlie , 
;lli.’.oO(>  shares  outslanding  as  com-: 
I  pared  with  $4  I,‘>  per  sliare  in  Ifija.  , 


partner  of  Green- 


Brother  on  the  Exchange  ’f'**  Etound  recently  lost:  tiie 


■Ml  of  lilis  means! 


_  °  iia.se  metals  relinquished  a  portion  ''‘sing  prices  for  stocks  but  the  mar- |  would  w  ijie  out  preferred  ;Comiiyttee  of  the  Montreal  Stock 

Maurice  I’orget.  of  the  brokerage  ^f  their  advanco.s  of  tlic  pa.st  few  'FJ  .‘”1  ’^[dividend  arrc.ars  c.vceeding  .<l’.,i00,- i  Kxchange,  filling  the  vacancy  creat- 

firm  of  I'orsei  .-ind  Fnrgci,  has  an  "eeks:  as  also  did  the  steel  stock.®,  old-ra.sitioned  hoalthv  i eaction  may  |  would  reduce  tinnual  charges  ;  ed  by  the  retirement  of  .Maurice 

nounced  his  retircmciii  as  ;i  memberi  "’’’'d  the  pulp  and  papers  were  gen-  he  looked  foi  fionitime  o  line.  ,  pr^f^r^cd  dividends  by  S 1 68.750  i  Forget.  .Mr.  Allan  joined  the  firm  j 

of  the  AToiilreal  Slock  Fxchangc.  to-  stronger.  *  *  *  and  would  increase  the  number  of  of  Greenshiolds  and  Co.  on  its  for- i 

ineidcnt  wiili  ilu'  elistion  of  liis*  ’f'^’  iuferlistcd  group,  .Smellers  (.nuliN  I’uiups  class  A  shares  to  176.250  from  120,- i  nia  lion  in  1010.  On  liis  election! 


nounced  his  retircmeiii  as  a  member,  "'’’'i-’  "ip  t»*'P  aid  papeis  were  gen- 
of  (he  Afoiilreal  Slock  lixchangc.  co-  stronger. 

meidcnt  wiili  ili(>  elistion  of  liis  *f'‘’  iuferlistcd  group.  Smellers 


hroHicr.  .lacqiics  Forgei.  lo  iiicniber-  •'  poinl.s  on  the  week  while 

ship  m  lliat  institiiiioii  .\i  ilie  same  ■  Hrazilian  w;is  ot 

lime  the  former  ;inti,ninced  liis  re- j  '  P  R-  .and  Ford  ".A’  Vi- 
'irernent  as  a  mciiili'i  of  ilie  .govern-;  Monircal  Power  featured  ilic  iitili 
mg  eomiMillee  of  the  F.xeh.inge.  of  f"!"  ’P*'  PPrii'd  of  1‘, 

which  lie  Iia:  la  eii  ;i  iiioinbcr  sinee  '  '.Tiiiii'a  w-as  up  I.Shawini 


(iouliN  I’uiups  class  A  shares  to  176.250  from  120,- i  nia lion  in  1010 

'I'he  leeent  $2  dividend  declartiilou  j  000  and  tlie  number  of  el.ass  H  shares  :is  a  member 


Hrazilian  w;is  off  on  Up.  ;  per  cent  preferred  stock  of;lo  176.250  from  120.000.  The  .saving  I  Slock  F.xchange 
and  Ford  ".A’  Vi-  ’  Coiild.s  Pumns  constitutes  the  first  i  m  preferred  dividends,  llicrcfore.  i  made  a  partner 


the  Montreal  | 
1027,  he  was  I 


i.inuar''.  !!'22,  I  San  K.  1!  C.  Power  I.  Fanadi.in 

Alaur  ce.  I ’orgei  lui.®  hecii  a  mem  H.'dio  preferifd  J’i.  while  Ollawa 
hn-  of  the  Montreal  Stock  Fxeliange  ^’o"or  came  nttr  up  nF.  Iiiternation 
;  line  Alaicli,  PI27,  and  is  now  Icav-  Power  gained  i  on  t lie  week  .mil 


Inc  to  iliieei  more,  of  ills  tinie  and  -’.I’u.iica  I'nlilie  Service  wtis  pp  fr.Tc 
attention  to  Ilie  office  end  of  his  ’iotiallv  I’owet  <  orp.  was  a  ■■-o!i 
busiD*  ■  lie  formed  liis  first  part-  ■''.P''*'  off  I  '.  while  Itetitihariiois, 
iier:-htp  'll  the  Iirokcrage  bustness  ’  onada  Noriliern.  and  lin-  Winnipeg 
w’t'h  Rene  F.  I.ecler,  Frior  lo  that  G’ot'li" 


4,  I  .PR.  and  Ford  ".A’  Vi-  ’  Gould.s  Pumps  eonstilutes  the  first  I  m  preferred  dividends,  llicrcfore.  J  made  a  partner  in  the  firm.  Tie! 
Montreal  Power  featured  the  iitili-  payment  ni.ade  by  the  company  since!  would  amount  to  praetieally  .$1  per  ;  w.ns  first  elected  lo  the  Montreal' 

•s  with  a  gain  for  lh«' period  of  1  ■■■, ,  .lanuary,  in:;2,  Tliis  wilt  leave  iir- :  .share  on  llie  eln.®.s  A  slock  lo  tie  out- ,  f  iirh  Market  Octolier  18th,  11)28,! 

itiihern  Canada  was  up  1.  Shiiwmt-  i.aars  amounting  to  .881.75  a  share.  siandi.i3g.  j  and  ha.s  served  as  vice-chairman  i 

n  K.  It  C.  Power  1.  Fanadi.in  Hi,,  iiividend  is  payable  April  15th  AVorkirig  Capilal  Off  Slig.litiv  ,  since  .May.  1935 
edro  preferred  2li  while  Ollawa  .Miareliolders  of  record  March  Isi.  pgian,,,.  ^-ppp,  as  of  .lanuary'  - 

iwer  came  our  up  .,1:;  Iiiternation^  h.  ^  *  6,  I :':’.7.  .show .s  working  capilal  down. !  Oil  A  DD  P  A  IM  TAT 

lower  gamed  .  on  tlic  week  .mil  Hersev  Fiiper  Fniiipiuiv  to  $8,807,078  from  .8E.n7.5.8')T  shown  >nAKl  llAini  111 

in.iK.i  o’’R*'  ‘Ciwiee  wtis  up  fr.Tc  Mei.^ey  Paper  Cnm|).nny  siiarehold-  last  ye.ar.  rierinetioii  js  due  lo  in  I 


t'me  lie  liad  praeti.sed  law  wiili  the 


Among  Ilie  niiljiii'; 


lost  fr.velions 
Montreal  Tele- 


ers  have  approved  a  plan  providing  vest nieiit  of  $3  I'*. 688  in  capital  assets 
reliiniiiioliiug  Ifv  common  .shaeehulil  which  are  iiii  to  .^25, 358, 286  licfore 
CIS  of  one-lialf  of  their  holdings  to  deducting  depreciation  rc.serve,  whicii 
lio  di\ tiled  among  preferred  sliare-  now  lottils  .$1.15 1.. 528.  Duri.ng  1836. 


SHARP  GAIN  IN 
SECURITY  VALUES' 


A.  E.  OSLER  &  CO. 

Mstablishcd  188<> 

MliMBKRS  TOROATO  STOCK  K.\CH.4.VGi: 

Inquiries  invited  regarding  Canadian 
Industrial  and  Mining  investments. 

Distance  'Phone  ADelaide  2431 

(TK>  LINKS' TO  (F:>TRAI,) 

08M;K  RI-DG.,  II  .I0KJ)\N  ST.  (Cor.  Melindn)  -  TOBO-MO 


■  ■ '  V  .■«..#  I '  I X.  V. ,  •  .J  V  -  •  •  . . .  •  m.  I  lo  I  (J  t'  I  s  wilt)  w*  0 II I  d  Ih'  li  t'Tl  I 

lafe  Falivle  Cormier  under  the  firm  'I  '  /  shares  of  common  si.iek  for  ca 

of  Foriiii.'i  and  Forget.  The  pie.sent  '•  sliar..  of  preferred  slock  owned. 


broket. t.ge  firm  was  foniided  in 
Mat  ell,  PIC'*,  wlicn  he  entered  pari- 
ncrsliip  willi  hi.<  liroilier.  Gilles  For- 


lacQip's  I'ot  get.  w  lio  lias  heci 
I'lerterl  ;i.  meiiiiicr  of  the  Mnntrea 
>Moelv  Fxcliangc  and  wtio  will  sue 
l■<.efl  III  Ilfs  hroilier's  scat,  was  ad 


as  foniiiled  in  Reinfcil  rallies  in  ilte  St  l.awrenct'  y.  ^  -v- 

he  entered  part-  I’m^er  Issues  made  litem  strong  iirilisli  Ameriejin  Oil 

nlier.  Gilles  For-  ^^ntiircs  m  the  pulp  and  paper  grotii)  .  ,  .  ,i  ,  ■>,- 

j  St.  I,awrence  l^tiper  (ireferred  gained  R'  ilic^  <’ijrrcni  deelatatinn  o 
wlio  has  been  P't'nts  on  the  week.  St.  fgiw-  ceni.s  a  f|iiarrer  Hriiisli  .Aincncan 

of  the  Montreal  "P  and  the  com-  Oil  Company  has  placed  the  emtn- 

d  wtio  will  sue-  ’■''■'”'■'1  lip  «  fraction.  Fraser  ad-  me"’  ”  icEiilar  ii.a.sis  ot  $1 

■s  seat  was  ad-  '’•'"’fCd  full  point  after  h.aving  been  f  I’rP'h'Utely  the  diMtiend  was 


I'.J  $8  687.700  of  5‘i:  and  63;.,  first  tnort- 
aeli  gage  and  eollaieral  tiiist  bonds  were 
reftindr'l  willi  a  .-lO.OOO.OoO  issue  of 
wliicli  SI  too, non  liPtir.s  a  7''r  coupor 
•and  matures  sciiall.'  at  Ihc  rale  of 
■jr,  .$3.50.000  per  vear  ftcccmhcr  1.  1837- 
ean  ROO  while  $1,100,000  of  serial  3'j’s 
,111-  mature  at  the  .®ame  rale  Dcrcmhcr 


Montreal  Listings  in  February 
Rose  $253,143,173  to 
$8,996,255,141 

Sceurlties  listed  and  traded  on  ' 


DIVIDEND  NOTICES,  ETC. 

BRITISH  AMERICAN  OIL 


I  DIVIDEND  NOTICES.  ETC. 

Montreal  Tramways  Company 


LIH  ITKO 


’.f '■  •""’’’’■eal  stock  exchange  and  the 

le  Sl.too.noo  of  .serial  -  a  y,„n,reai  ,.„rh  market  had  a  lolal 


v.alue  of  $8,886,255,1  11  as  a(  the  end 


mon  stock  on  a  i  eg.ilar  h.a.sis  of  ^  I  R"  '  'I  h,.  l.alaneo  of  $7,200,-  February.  18"37.'  This  represents 


mitted  i/i  paituersliip  m  the  firm  of  the  voting  trust  gained  I'.. 

Forget  and  Forget  in  .lanuary  of  this  'b'  ‘e  but  the  preferred  wa.s 

vear  flic  three  brothers  who  now  ’  ”  '  /  and  the  co.d,  tip  2'«  :  Consoli-  CA^coupon  Alai.h  ..I 


,T  year.  I’rpviously  the  (lividend  was  ”00  car’tcs  .1  I  ,'r  eoiipou  and  ma-  $25®,!  13 j 7;!  „ver  .lanuary 

on  an  SOe  Viasis.  I  lic  present  decln-  "ires  in  18, ,1.  ;;i  « lien  values  totalled  $8,713,111.- 

ration  is  pay.ThIo  .April  1.  and  goes  I  While  President  rtiirlon  makes  n.v  868.  Compared  with  Ilie  end  of  Feb- 


4.\>T.\L  GEYFRAl,  An'r  iTA’G 

COHPa'nv  LIHITKO  CIVPU  that  the 

IL^^nnSBal  Annual  (reDcra)  Meetiuc  of  the 

Shareholders  of  MO.N’TRFOAI.,  TRA.M- 

NOTICr  ..  Iwrrbv  givrn  thst  ,i  hividrnd  .'j' 
r>f  Twent v*fi\'e  Cents  <2Tr>  p<“T  h-is  HCH(I  OfrIrP  of  ('‘onipanY, 

bo-en  declrtr(»H  on  tliP  issuffl  No  Pur  V'ulu'*  ,  rrainwaVH  nilildlOS:.  15^1 


roTTimont  upon  buj-'ineF^s  durin; 


. .  . C  dated  lost  as  did  both  Dnnn.ieona  I’'"'  'he  'ear  1836.  liowpver.  a  past  year,  in.-reased  revenue  ni- 

Bathurst -A- gained  •,  while  ’"la'  *1""  ’■  Ph--"'’  '"'r"' 


ui  iciMU«li>.  lAjt.  I  HI.  I  Cpi  eseni  b  ;  Jtiock  of  Ihf!  CompHOV  for  tbc  fir«t  \V'e^t  \ton(ro$iT  \t  V 

.T  gilin  of  SUG'^.l  13,1  ”■*  over  -ItTnuary  quqrier  mriintr  Mrircli  M.si.  103/.  7 hff  ’  0^*1.,  '  1]  r  a*  Mouda>,  iIk* 

31.  when  vulucs  totalled  $8,713,111-  dividend  «>»  PHVable  in  Canadian  ;  Of  April.  \'X)7.  at  1.2  00 

OfiX  I’mnn'iroH  with  tho  rnd  l.'nh  April  lj»t.  1037  lo  jtharcbolder^  of;Os'*IOCK  Doon. 

T  ompared  with  the  end  of  I  ob-  business  on  ibe'  -piii-  mootipn  «.iii  x  r.  u  c 

ruary  a.  year  ago  the  total  valuel  lath  dov  of  March.  (937  h^ld  for  ih® 

showed  ail  Inercasc  of  $I.2J8.872.!)!M).  *  Share  Wannnt  Holders  will  prea<nt  ;  PUrpose  of  receiving  and  cfin^'ideriiig 


showed  an  Increase  of  $1.218. 872. Shh 


me  late  Sir  Uodolphc  Forget,  color- '  .rT. 

ful  figure  in  <  anadian  finance  of  his  wms  off  a  like  amount 

driv.  who  was  chairman  of  the  Mont-  a  poml 

real  Stock  Fxehango  in  the  years  b  ''  gained  1’.;  How- 

laid  Smith  preferred  lost  1  and  ilie 


bursed  as  Hie  2o  cents  regular  pay  lories  are  up  to  $6,116,6(11  from  -$6,- ■  glslered  tidvances.  Banks,  govern- 


Fivo  out  of  nine  classifications"  re- ■  c,  .•>ny  branch  in  ;  the  Annual  Report  and  Financial 

. . A  n _ i.„  _  I  Canada  of  1  h»  Royal  Bank  of  Canada,  ,  giafp^jp,,. 


vHl  neRotmie  iheiii 


\"'r,“'!-Vi:c''rarJ  .s.«l  l.«e.  Sod  i  ll„„„,o,l«„o  M,n, 

1  tilltic.s  hius  approved  the  applica- ,  "ic  S'tcel  of  Canada  issues  were  "  unoffieialy  repotted  liai 

tion  of  the  Maritime  Telegraph  and  ,  sPf  spots  in  a  generally  weaker  Huniberstune  Shoe  foraptiny  in  the 
t  elephone  Company  for  the  inaugnr- ;  steel  list,  tne  common,  being  off  5  and  fif-®'  six  mondts  ot  the  current  fis- 
ation  of  a  ■■coDfcrencc  ’ service  under!  "IP  Preferred  4\i.  Dosco  ‘'B"  gave  ff'  .'f’-T'  earned  its  dividend  by  a 
w  hich  throe  or  more  persons  in  Can- 1  PP  ’/a  f*s  did  United  Steel.  In  the  Eood  margin.  'I  he  preseni  rate  <d 
ada  and  the  Fnitetl  Stales  can  be !  steel  working  group  the  bridge  dividend  at  -$2  a  year  lias  been  in 
interconnected  .\  schedule  of  rales  -stocks  gained  ground  Dominion  effect  since  183:!. 


Rolland  voting  trust  dropped  a  roinl  tneni  for  the  fourth  quarter,  whicli  ISI. 17:!  and  rccei'aldrs  are  tip  tojment  bonds,  industrial  bonds,  and  aii^r  April  i.i.  lof?, 

but  the  preferred  gained  1 ■  How-  "a.s  paid  lanuary  2.  1837.  was  sup-  .»6.837.781  from  .$5,553..3S7_  The  com- _  unlisted  stocks  or.  the  Montreal  curb,  B'-  ord,r  of 

ard  Smith  preferred  lost  I  and  the  plenienied  hv  an  extra  disburse-  pany  has  rash  ofJtU.S-S  on  hand  ,  ni.^ket  registered  declines  "■  " 

common  was  off  a  minimum  frae-  'nent  of  30  cents.  and  na.s  paid  $.1.,  .,08  for  goods  m  Fxcluding  bond.s  the  tolaMalim  Toronio.  M»rrl.  iMb,  to,’?. 

-v-  -v-  -v-  transit.  <  urront  liabihtirs  include !  all  stocks  I raded  arnounten  (n  $8./ 86.- 

Steellssucs  Soft  i  Hiinihersloiie  .Shoe  accounts  payable  of  $4,008.40;).  oe-  80O.OOO.  an  increase  of  $314, i3<.2aa.  pT  inAM^r/iillljnDICC 

The  „r  ra..,i.  i..„„  „ere  .■  -  uhomci.iv  ,.,a.  5:!'5.;'!?d’cc'r  CANADA  IRON  FOUNDRIES 


transit.  1  urrent  liabilities  include  I  all  slocks  I raded  amounted  lo  $6.786. - 
aceoitnts  payable  of  •$4.008.40.5.  oc- '  850.000.  an  increase  of  $314,737,255.  • 
crued.  interest,  wages  and  rent  of '  when  compared  with  Hie  previous 
$123.21:!  and  accrued  la.xes  of  $303.- 1  month's  total  of  $6,472,212,805.  On 
777  Included  among  liabilities.  In  February  28.  1836,  the  corresponding : 
the  consolidated  balance  sheet,  are!  figure  was  $5,355,966,332.  The  ratio 
$1,253,815  of  :>''r  fir.si  mortgage,  of  brokers'  loans  to  Ihc  value  of  all 


was  also  approved. 
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j  being  up  I'.i  and  Hamilton  up  Ci.  Earnings  in  the  lo.st  fiscal  perioii  ^  i- 

] I  Massey  Harris  gained  2  and  the  p re- i  ended  .Inly  31.  1836.  equalled  $2.88  Consolidated  income  and  surplus 
I  ferred  2V2  but;  ('ocksbutt  lost  '.i-.a  slmrc  aad  although  higher  price.®  aooint  for  iho  past  2  years  com 
I  The  Canadian  Car  is.sues  both  lost  j  for  leather  may  have  some  cffeei  i>ai<*  as  follows: 

:  fractions  with  .National  Steel  Car  un- 1  on  operations  no  adverse  effect  so  I'd;,  to's  fji. 

j  changed;  Pressed  .Afetals  lost  ’-a  .and  '  far  ha.s  been  felt.  Inventories  at  the  .nr'JnK,  . 

„  Page  Hersey  was  unchanged.  Gen- !  eloso  of  last  .liiiy  were  at  the  high  |  C  prnto  ,  '"27.912  "  fi/n 

"  '  eral  Steel  W'arcs  lost  -$4  and  the  pre- I  cst  level  in  the  company's  iiisiory,  <  ap.  pmf.  !  .  27!764  iC79 

a  ferred  3  but  Enamel  &  Healing  gain-  namely  $384,804.  Vnn'TTo  T'o*^ 

-  ed  It.,.  Vickers  lost  a  point  while  *  *  ^  rn*  ^ 

‘the  preferred  gained  3.  Brewer.s  *  THstillers  5„(,  pf  2010011  201,000  201.001 

■‘1  Distillery  issues  were  materially  Brewers*  Distillers  have  declar-  "M'l 

I  improved  under  the  leadership  of  ©d  a  dividend  of  -10  cents  a  sliare  p"’’.  .,',‘,0-  v/ono  .  .“'.V 

bcagranis  which  advanced  2'«  due  plug  a  bonus  of  lO  rents  on  (lie  Di.sr.  »*tr.  .  iri.ino  ii.ono  is.oof 

'mainly  to  expectations  that  the  re-  company's  new  .$.5  par  value  com  .Drprr, .  oJU'ici  vo/.h'o  ooi.om 

port  for  latest  quarter  which  ended  |j,o„  shares.  This  dividend,  whicli  is  !  )'i2!94i'  soVoov  soa.Ob: 

J.  .lanuary  31  will  show  a  good  deal  1  m  he  ratified  bv  shareholders  attliv  .  -  —  -  - 

•'  better  results  tlian  for  the  corres- ^  annual  meeting  to  lie  held  April  N®t  piofo  W-  lll 

ponding  quurlei  a  .'ear  ago.  Walk-I^n,  i>i37.  will  be.  paid  on  .'lay  :!“  to 

ers  also  met  with  buying  favour  to  5Pa,.pnQlflppj-  of  ,-ecord  'lav  1.  1837,  Surplus  24;.7Vi  16.712  482.922 

^  move  up  I',  for  a  new  high  as  the  with  the  exeeption  of  a  capital  Ur'"’-  'oop  xi.i  18.952  1.204.209  72$,8if 
■  preferred  added  's.  Brewers  and  distribution  of  $•  a  .share  made  011  ,  ,  .  ‘ribO  hOi  i~227*on  1  208  74  i 

^  Distillers  gai-ned  while  Alcohol  1,  ,,,1.,  js  the  first  divi-  C-^''  *'  ''  ' 

was  iineiianged.  ,  dend  to  be  paid  tiv  Brewers  ;>nd  x-  .-'tiri  deHuciion  of  discount  «nrl 


;  Statements,  for  the  eleciiou  of  Direc 
I  tore,  the  appoinlineni  of  Auditor®, 
j  and  for  sueh  other  liiisiness  as  ma.v 
properl.v  come  before  said  meeting 
The  I  ransfer  Books  will  he  closer 
from  the.  6th  day  of  April.  1937,  tr 
the  25th  day  of  April,  |ri-,37.  both 
days  inclusive. 

By  Order  of  the  Board. 

PATRICK  DFBEE. 

Secretary-Treasurer. 
Afontreal.  February  22ud,  1837, 


United  Securities  Limited 

NOTICE  is  hereby  given  that  a 


03,995 
20  1000 
to  500 
Id  2S.7-.S 
5'.,onn 
I  h,  too 

h27,'lr.9 
505.525 
>■.2,94  1 


of  brokers'  loans  to  Ihc  value  of  all  DIVIDEND  NOTICE.  ’  Afontreal.  February  22ud  1837 

I. finds  and  $3.350  000  of  iL'k  cuniula-  '  stocks  traded  was  0.60.  unchanged  Notice  is  hereby  given  that  a  divi-  , 

li'c  preferred  .sluro.s  of  the  siihsidi- :  from  the  previous  month.  At  tlic  end  deud  of  2>2'-7-  on  the  SIOIMOI  Pa''  c  ...  ..  .. 

ai  v  RoliPiT  Simpson  (  o.  of  February.  1836,  Ihc  ratio  wa.s  0.33.  value  6ei  non-cumulative  Preferred  ,  UniieO  OeCUritlfiS  LimilPn 

The  following  tabulation  gives  thc^ghares  of  this  Company  has  been  de-  i  minww 

value  of  listings  on  the  Montreal  r-iared  for  the  half  year  ended  De-  - 

markets  as  at  the  end  of  February  i  cet^per  aist.  1836,  payable  April  30th,  NOTICE  is  hereby  given  that  a 
with  comparisons  for  the  previous  Holders  of  record  April  15th.  dividend  of  Fifty  (.50c)  cents  per 

month  and  February  of  last  year.  >  ]qo;  share  has  been  declared  on  the  out 

519  )S2  ’  O'!' n»)2  ’  5  5  1  894  VAi.t'E  OF  LISTINGS  I  t.  a  f  n  Standing  common  shares  of  the  <'om- 

'  '  5;'7:4  ’  '’""‘T®k'28:^S^?‘’jr'8i.)98T  F.h.es.iri.’.r.'  f'”'  'he  quarter  ending  Marct. 

.  27.764  5  1. .94  ,„du8tri:,li.  *8  »  At.  ,'4.  GROGA.V,  H.®!.  payable  April  intli,  to  ,®liar.> 

2  55  7.1  47  2,1  59.779  2,598.995  -•844,969, LI..  Scerptary-Treasurftr.  ho'dcTs  of  record  'larch  26:h,  1837 

.83.89  5  ,67,5  5  1  71.5.198.7(7  676..531 .967  j  BV  OR  HER  OF  TH  E  BO  A  R  M. 

824.t8-,n99  ;f2s,6n-,.on«)  .Ma-ch  '‘i’ll.  1837.  .lA'IES  Wll.SON 

3overninont  Bonds  ,  I  .^  .  ...*  ’ 

2.9'.' I.:  .81  ,‘230  2.963,992.196  2.299.-18,964  "  secretary- 1  roa.surer. 

nduFtri..i  B  ml  ,  ..nf, , n:  o-.T  21 1.667.7.5.5  T _ I! _ I  _ A_  o_: _  Alonlreal,  M.'irch  II,  1837. 


VAH  E  OF  LISTINGS 


999  29  1.099 

M9I  6  2  )8  324.t8',999  326,69  ■..990  284.202.'’00 

. ^>1  2J/>24  Guvernrnont  BonHii 

.  12.(V2 1/  31/230  2.003.002.101;  2.2O0,-4S.004 

,000  IS. 000  InduRtri;'! 

.8^4  riO  1.0^8  IH'..373.S.M  200/07.0’,:  2 11  .fifiT.T.S'. 

.;i0  IO8.O00  - 

.904  riOfi.rib?  Total 

_  .  0,000.’60,3Rt  r,.Hr,2.0.10,.j63  :.,2«4,342,070 

7  1  2  707.922  Montrpul  Curl»  Market; 

oon  >2$  000  L‘*»tcd  Storks 

_  1.035.7.33,013  1. .500.334.011  1 .488.080.867 

.712  *"482.922  ’jxledBonds 


Dated  at  Mnnlrc.’il. 
Ala-ch  '‘i’ll.  1837 


Trading  Lighter  As  Prices 
Rise  On  Silver  Market 


uve  up  1'4  fur  a  new  high  as  the  ^viih  the  exception  of  a  capital  Br-v.  ®u-p  xi, 118.952  1.204.299  725,818  ^,1,.^ 

eferred  added  Brewers  and  distribution  of  $1  a  .share  made  on  „  ^  ,  7^//,,  ■|l777n  1  208  74i  „  .  ’''ll''""'®'’ ‘ 

Distillers  gai-ned  while  Alcohol  ,927  ihis  is  the  first  divi- •  '■  '  i  ’ 

5' tlS  UUCilcinSPCj.  (iftUd  to  bo  ]>aid  l>y  Hrowpr.s  <*lld  After  rleHucHon  of  discount  Unlisted  StiM'ks 

ur^'^gr^'^pm^^d  ""ratios '  d:^;:-fr^::;:::;T.r29^":56 

IIP  cnange  lepoiien.  anao.i  p;i;d  on  the  old  stork  on  .Ian,  1.>,  ...  Total • 


NOTICE 

1,(13 5733,6 13  1.560,334.911  1.488.989.867  Trading  on  the  silver  seetion  of  IN  THE  MATTER  Of  dc- 
;  “  ,  Ventures  issued  by  the  Ci.y  of 

(;3i,9i9.69;i  627,83.8.335  479.349.732  w.ts  lightPi  hut  prices  were  siihsiiiu- 1  Eomonton,  Albcrla,  Canada. 

'^ll-t’Mrs.t'tt  188, 462. 473  146,319.116'''''’"-''  higher.  i  .VOTICL  ,,  lirrol.v  ^ivrn  to  .1)  n.-ni.p.- 

.edStooks,  .  period  1-1  eon-  I  hol.linc  City  ot  l.duioolun  doboiii.iic->  (Iv.t 

481, 758.-597  .01.426.686  3'.8,39R,4.57  f  ItlcI  S  werp  dealt  In  consisting  of  >  Council  ot  the  .iiy  ti  is  unde 

•  . .  . . .  i  pebruarv  fuinre.  7  March.  3 1 

2.995.685,757  2,881,962.405  2.647.679..344  ,  .luly  and  3  ScpIPIuhcr.  Ill  the  prc-  |  of  .,r.  enquirv  ml.  the  (mi.no  .1  ol 

■  :  ceding  period  31  contr.aets  were  m  nccn,-ri,,n<-c  'v,ii,  .i.,. 

8, 'jW, 255.141  8.743.111,932  7,932.022,323  dealt  in-  '  i'ii”/*a:"’*o'|'  \llVcri*'  '  ''' 

HIGH  AND  LOW  TRADING  PRICES  .\\f)  \oriM  iV,..!  , 

46  »ll  bonds  on  Ihn  Montreal  Curb'  to  March  irili.  1937.  Board  'i-.s  tiv.-d  I  loir  H,'  "  i  •  '/ 

9  have  been  remnvfd  from  the  list.  Listed  Closin-  Price  oi  Ao,.?  ot,  "'“r-'’’”.'  '>"> 

.. _ _ .. _ _ _ 1  C-....U  I.™....  1 _ _  ■  ’  ‘o.-'ine  1  rite  ol  April.  lo(y.  c-ouuaeut  or-  .o  10  no 


''little  change  vepoiied.  Canada 
,  Malting  willi  a  gain  of  'i  and  Can- 
:  "  ada  Biid  ’.vith  a  lo.ss  of  the  .same 
amount  weie  the  most  active  fea- 
Hires.  Brewing  t'oip.  preferred  was 
a  soft  spot,  down  I. 

(Jtl  slocks  wcie  narrowly  lower 
during  the  week  as  'IcColl  lost  -^s, 
''  I’anlepec  a.nd  .North  .‘®iar  both  drop¬ 
ped  'i  Imperial  Oil  slipped  's. 

The  "big  oils'’  were  fairly  liea'iiy 
traded  throughout  the  week  inn  dirl 
-* '  :  not  show  much  price  cliange. 

to  Mixed  Trend  In  Food  Stoeks 


Abl’i'oi  .  , 

Algonid  . 

Am  C  yanHrnir? 
Anglo  Can.  IpI 
Asbes^o^  .  - 
8k.  of  Cana^in 

P  \  Oil  .  .  . 


7  Frq^er  .  . 

7  Cro.  Veston 
5  Goderich  Co 

f  Gouldiv  Pumps 
5  G  1.  Pow^r 

8  Gypsum  .  .  . 

20  II.  Smit  h' 


Brew  and  Di'-*.  5’20  Moll  Renfrew 


B  r  Llecir.r  . 
B  C  r  and  r  . 

Burl  Co . 

Build  Prod 
Can  Paper  . 

C.  (*  F.Iectrte  . 
C.  G  Investm 

C  N.  P . 

C  N  Rtnam.ships 
Can  Mt’eDlini/hoii 
Comm  Alcohril . 
CorT*m.  W.  In*  . 

Cooksvjjle  r,, 
Donnecona 

Do«co . 

East  -Ste^I 
F.namel  and  f  f 
Fire  In«  of  (.an 


Humberslone  . 

7  !"/  I  Scotia,  rlimbing  lil  points,  T  om- 

-$  I  V.  •  W  .oakerieH  .8'  •  . 

1  MacK.  Air  Serv.  5  ‘  TnercG  and  Toronto  movmfi:  up  -1  and 


I'ra.ding  was  fairly  nariow  and 
13  mixed  among  the  food  stocks  with 
.National  Grocers  absorbing  much  of  i 
13  the  .spotlight  with  a  gain  of  1'.  for. 
a  new-  high.  '  oosolidalod  Baker¬ 
ies  moved  up  ^4  as  did  Loblaw  A, 
'•7  while  Canners  common  gained  's- 
On  the  down  side  Uanada  I'ackers 
16  drop|>ed  I’,.  Weston  lost  a  point. 

Canada  Vinegars  and  Dominion 
1’  Slore.s  moved  off  -'i  and  f-'ann.v 
I'armer  slipped  In  the  milling 

'"  group  Ogiivie  lost  10  and  I.Kake  of 
'  the  Wood.®  was  off  a  point. 

R!  I  ouslruel'on  stock.®  w’ere  lower 
wiih  Ctmadian  Dredge  in  the  lead 
"''"iili  a  loss  of  points.  .Also  weak, 
were  Building  ProducLs  with  a  loss 
of  3  and  ilie  Cement  issues,  the 
common  off  *g  and  ilie  preferred 
I  down  5'-i.  Standard  Paving  hit  a 
*  new  peak  bill  'ater  slipped  off  and 
’o' finally  came  out  down  "g.  Gypsum 
9  was  off  6,  ,qnq  Dominion  Tai’  lo.sl 
9  ’8- 

f  Gams  and  losses  were  about  even  1 
29 1  among  the  bank  stocks  with  .Nova  ■ 
^7 1  Scotia,  rlimbing  10  points,  Tom-! 


Uistiliers  since  to  cenis  a  snare  was  <„vemher  29,  195(,  ui  $192,078.  . . . 

paid  on  the  old  stork  on  .Ian,  l.'>,  ,  ,  ,  Total- 

l'»3l  At  the  lime  o'f  Hie  reofani  Accompanying  tho  .nnniial  report ,  2.995.685,757  2,881,962.405  2.647.679..344 

zation  in  Oct..  1036.  directors '‘inii-  1  Grand  T»tal'“ 

mated  that  iliey  lioped  to  l>e  able.  I'vn'  "I'  eompanv,  annonueing  8, 'j'jb, 255.141  8.743.UL932  7,932.022,323 

to  pay  annual  dividend  of  ai  '•'««'  1 'I'hir'^  n*i^cTcrred  '' A"  «“  "’<■  Me-’F’'*'  <''4’-b 

10  CPIlls?  ?i  on  llio  now  Sfo^'k.  , ^  ^  •  i-  *•  1  Market  have  b**en  removed  from  th«  list,  (.istetj 

(hrtiU>;h  tbo  isstiauco  ol  Jtudltional  l  Bonds”  on  the  Mf*ntreal  C'urb  Market  have  been 
“  .  ■  ■  —  .shares  lo  proferrod  j  subtract od  from  the  previtius  year’s  ifrand  tola! 

Comoanv  Meetings  *  shareholders,  in  this  letter  ,he  plan  ' _ _ 

v.,onipany  ivieeiings  outlined  .as  follows:  ^  .  .tr. 

- ;  "I'ndcr  the  scheme  of  •'’•'range- :  DD AITCDC  I  nANC 

Fook.sviiW;  ('ompany  ],id  .  annual  i  pient  as  proposed  all  such  a frears  '  |/ll Liv/illU 

h,'’ Montreal  dividend  on  the  preference  ITIIiriim  I  TUri 

shares,  whether  clcelarcd  or  not  are  A  I  Ull  |4|«l/  I  If  U  b  I 
f^anadian  Indnstvio'^  f^imitod.  ;<n-  to  pp  e\f inguishcd.  ronvellBd  tind  iJlJ  f 

h7b‘\n%;‘;"t?ear"  ’".'’Charged;  the  rate  of  .sueli  di-  _ 

- -  vidend  on  both  issued  and  unissued  l^ontreal  Boirowuigs  in  Febru* 

Oanad.a  .Sicam.sbtp  i,in».®.  i.,trl ,  iurcfeience  shares  is  to  be  reduced.  AQ^y 

SrTa,"’’  ^  from  6U  per  rent,  to  .3  pim-  cent,  per  Gamed  $1  537  492  lo 

-  annum,  and  the  company,  tn  con  iPHU.oou.o*! i 

Dnnie  Minps  lyinnied.  annual  1  sideratinn  of  such  concession  by  ■ 

nirttinc.  on  itaturday.  April  17th.  in  ;,,jp  holders  of  preference  shares,  U  1  I'he  Montreal  stock  e-veharige  re- 


DoniP  Minos  Gimiiod.  flnnufll 

nirttinsr.  on  5>aturday.  April  17th.  in 
T».>ronto 


BROKERS’  LOANS 
AT  HIGHER  LEVEL 


ary  Gained  $1,537,492  lo 
$40,680,541 

The  Montreal  stock  exrharige  re- 


Ranffc  o'clock 

High  l.tiv.'  March  I7*h.  C  hainho 

50  0(1  44  20  4.5.65  at  45.00  fim.;  at 

45.00  \  enquirv 

50. h5  44  1  5  45  55  al  45.90  : 

.  45.50  \ 


^iir  sHifl  <My.  in  arcnrrKini'r  'A*ilh  M'.* 

!  provision.H  nf  Part  IV  of  (lir  Public  l’i,| 
ities  Act  o|  Alljcrbi, 

•WD  N'Ol  l(  I..  is  furl  lift  ih.il  ilj.- 

Board  has  fixed  Mui,rsHa>  .  tin*  I5lb 
of  Aptil.  1'''57.  coiiiitii'ncin'r  ,<1  10  OA 

o  clock  in  ihr  forenoon,  in  tli#*  (.  oiincl 
C  hainbcr.  (  ivjc  RIncI:.  !  d..iontf»n.  a**  ij.p 

finn;  and  place  for  llie-  opening  of  «»Mfi 


Greenlee  Approves  Sale  ^ 
Of  Two  Groups  of  Claims: 


HowHtd  ^4mith  Piipcr  M1II5.  lAd  , 
«nnuAl  inecilna  on  Mond.l^.  .^pril 
19th  in  Montrpaf.  Spmal  inr^tinpr 
folio  win^ 

Nni'Anda  Minos.  nnniml 

merlins,  in  Toiontn.  on  WednosdnA  . 
'lAVt'h  .‘1  .‘'•Special  s^nr'ial 
lollowiHS^ 

Voni»*a!  J‘’Dii'iria  Oold  Mi  nr.-s. 
I4iinii^d.  onniirii  m'»^t*ns,  in  Tc>i*- 
r'pfri,  4»M  'rMCSil.TA*.  Alarch  J10, 

Si»npi*an/^  Lirnitrd,  apniuil  mrrtins  nti 
rhursdrtv.  .\yrd  f5*h,  in  l«*>ronlf>.  Sj»r<'Ml 
inrc(»n"  lo  follow. 

llolt  Renfrew  and  C'o.  (.id.,  iinnual 
mrriina  Monlrral  on  TursdaA*.  March 


Inamr!  and  Meatms  f’roducts  l.ld.. 
annual  marling  al  .Sackvillr,  N.R..  on 


in  issue  and  allot  to  them  as  fully  porLs  thdt  collateral  borrowings  of 
paid  clas.s  “A''  and  class  "B"  shares  member  firms  ..n  I'ehi  uary  37ih 
loti  the  hasi.8  of  one-half  of  one  clas.s  totalled  $10.689,. ‘ill.  an  increase  of 


13..60n  6’t,  pn  ceiii.  citniulaUve ; V'" 
re'er.'tice'  shares  of  Ihc  pa  r  x  aluo ' 

F  SlOi'  each.  139.990  cla,®:i  and  o-  .L,4..).H  .1  L. 


I  Mondav.  April  >th. 

r  om- !  . 


5  Maji&ey  Marni 
4  M(?rh«»v  Paper. 

?  M**.x.  Light 

2  i^Ionarch  Life 
2  ,  Mont-  Cottons 
4  Voranda 
^  Pr«,iA«rd  Mrials 

4  Reliance  Gram 

5  ^impsonjA  l.lrl  . 

7  S  C  Povirr  . 

7  Slr«?l  nf  (  an  .  . 
.4  Lnit  fuel 
5  \X'  2*trel  f'*rnd 

T  Xa’p^  Elect  ric  . 


I  MoDlrpal  ffainini?  ?>.  Royal  dropped  i 
!  3.  while  Bank  i>f  Canada  lost  a  I 
6  ;  point 

'•  Other  changes  included  Asbesto.® 

'  ^  up  2.  B.C,  FacKers  up  •'’4.  Cciancse 
4  preferred  up  2\o.,  Canada  Wire  Blip 
20  2.  lextile  up  1'.4.  Fenmans  up  3.  H 
•,  ;  Simon  up  I,  S'  Irfiwrence  F1r.nr 


Anbeslos  forporatiun  I.(d.  annual  * 
meeting  m  Montreal  cm  XK'cdne.nd.i  v,  f 
April  I  4th. 

Financial  Times  Average 


"A"'  sli.'ire.  and  onc-lialf  .’f  one  1  eLa!.*.!:':-  from  ih 
el.ass  "B"  share  for  each  preference  "hen  loans  iota 
share  held  liy  them,  respectively, 'omparf'd  willi 
on  ih'.  dale  w  lien  Hie  scheme  of  ar-  w  hen  borrow  ings 
langeiiieiit  I'eeomes  cffccHve."  2t'ih  amounted  to 

The  rrc.senl  issued  capital  sii.ek  "• 

of  Slmp.son.5  l.imited.  copsisis  of  "'o  current  loan  Hgure 

I12..v0n  6H,  pn  ceiii.  eitniulaUve ; ,7" 
prefer. 'tice  sliares  of  llie  pa  r  \  altie  ' 
of  $B1.a  each.  129.999  f.|a,®:i  and  "".7J 

120.991)  i-lns.s  "B"  sh.iie.®,  uiihoiii  *7'’^'''"],^ 

nominal  >.„■  par  vaiiie. 

er.s  loans  sime  H 

The  eompan.v  is  in  arrears  in  re-  j,,..-. 

•pert  of  ilie  ciimulativc  ilivicicnd  |->r.s 

on  ihr  pjeferen-rc  sliares  to  the  i-x-  .laruarv  .51 
tent  of  $21. .30  per  shtire  a.®  of 
l  ehrnary  Lst,  IF'....  Vnril  at) 

.A  speeial  general  meeting  of  the  .\tav3i 

shareholders  of  Hie  eomiiany  will  .'lur/ar  . 

tip  lield  on  .April  .S!h  To  r.'.nsidet  'vugu”' .'I 
the  proiiosed  plan.  The  annual  ®..|-t.'mbr"  30 

AiriK'iiil  incotini;  wmI  rolinw  tho  Vovembprsn 


member  firms  on  Tebjuary  27lh  T^runto  Burc.-in  THp  Financial  limp* 

toialied  $10. 68", .311.  an  increase  of  '|•ol.7Tl1o.  Sliarelinlders  of  Green 

$1.627. 102  from  the  previous  month  lee  'line.®,  t  tri  .  at  a  nicetin;;  held  on 


when  loans  lotaMe.l  $39,i3:!,o.l0.  .'Lqich  13  last,  tipiiroie.i  the  .®ale  of 
(  omparf'd  willi  a  vear  ago.  'wo  groui's  of  elainis  in  the  Gold- 
when  borrowings  on  l-'etiriia ry  field.s  are.a  to  AHiona  'Lues  f1Fl3i) 
2tiih  amounted  to  $17,812,208.  the  l.id.  lor  200  090  .sbtires  or  the  latter 


28  '  A\.Triif«  S[ieei;il  meelillE 

Indu»t.  t.'tiliii«4  30  aiock^ 


Athena 

AUura  .  • 

Base  MetaU  - 
Centrecou*- 
Cheslerv  L 
Oiekaon-5ack 
God's  Lake 
Greenlee 
Gurney  Mines. 
Kir-Vit  . 
Medley  Amal. 
Koofenav  Bell^ 
LaBeHe  M.  .  . 
L4«ke  Shore  .  . 
La  Reine 


ILiniiig  (in*l  Oil  Slocks 

Iri  Man.  Baitn 
tA  Matona 


I  7  Nipecna 
17  Poyrock 
(W  Pickle  Crow 
Ifl  Placer  Hjv. 

( Plains  Pete 
20  Relief  Arlington 
(7  Ritchie  .  .  . 

(A  San  Antonio  . 

1  7  .S.  W.  Pete.  . 

17  Sladen  Ma).  . 

1 7  Smelters  Cold 
7  Split  Lake  . 

I A  Sudbury  Ba 


•  *  .  .  •  17:  Springer  Sturg 

Mllw*.  17  1  THr»«r  .Van«y 
■'  I  Bird  .  .1ft  We8l»lde 


18  "ear  down  1,  Lang  down  1%.  N.S 
18 1  Steel  preferred  off  1  Fhoto  Engiav- 
Ifiers  down  I  .and  Toronto  Elevators 
'Jloff  IS- 

l”  I  ren  FARMS  IN  dL'RBfCC 

•8  I  Queber.  —  Rankins  second  only  to 
'ft;  Ontario  in  the  value  of  its  fur  farm.s. 
'8 1  the  Province  of  Quebec  report.®  a 


•nlmmJs  ftl.tlMftft.. 


Open  I®n  L 

'M 

ii.s 

29  2 

22  'i 

Der  Hisb  •  • 

2^0 

21  1 

27  7 

Dec  Low 

Z«  1 

20.1 

26  7 

Cloee.  I914  . 

20  g 

2  h 

28  4 

t5M.  High 

20  0 

23  ) 

28  4 

Low 

2^  ) 

10  7 

22  9 

Open  Ian  2, 

■)) 

2'x  0 

21  9 

28  6 

High 

%0  9 

24  4 

2?  7 

19)3  Low  . 

2)  2 

1  9  4 

24  ) 

Open  Jan  2. 

)6 

29  1 

2)  2 

28  2 

19)6  High 

i  1  4 

25  7 

9 

19)6  Low 

20  1 

:2  M 

f 

Open  Ian.  4. 

4  7 

41  2 

50  1 

>3  5 

Tan.  Higb 

47  1 

n  .5 

10  i 

(an.  Low 

41  ^ 

50  1 

50  5 

Feb  High  . 

4,’  7 

5  ?  *• 

1  1  0 

Feb  Low 

4)  A 

5  0  7 

40.0 

March.  Migb. 

H.t) 

5  1  5 

412 

March,  l.ow. 

42.  ( 

50  2 

40.; 

March  10 

45  ri 

50,  7 

4  M 

March  11 

4'5.  1 

50  4 

4  1  .0 

March  12 

45  0 

30.2 

40. ■! 

March  M  ,  . 

45  0 

50.4 

40.0 

March  *  ^ 

)2.9 

30.  ( 

40. R 

March  Ih 

42.8 

30.4 

40.7 

Mcxic.'in  I.,.  S'  P.  L'Miiings 
D:iv/n  .*R117,2(>1  Dcccrnhcr 

'I’-Mr-a;.  l.'fij.'  “  Fowcf  Fo  i  ;•!  . 
Tier  ember  ‘let  eai.^ing®  eyp  t1J7. 

‘  I  1.)'.  ei'  .i»  71,2  . VI  a  gaip-.t  126''. ■ 
7-:.2  in  ibo  :.mila.'  month  of  1?3o. 
(b'".pile  r'l  ini'tr.®-®e  of  $11,531  *ii 
rros®  e.-ii-ni-ig,-,  m  $7’3.i:''>6.  otving  to 
■an  incrra®,.’  in  operating  expcj-ije.. 


lire  represent.®  an  increase  o!  company  stock. 

2.83S.3F!:!.  'Ilie  current  loan  figure  L  -1.  Byrne,  pi csidciii ,  reporicil  to 
the  tiiglie®!  on  record  .since  iFc-  'l.e  meeting  that  aitliough  Hie  Ptar 
ler.  19;!l.  when  loan®  showed  a  (."oup  at  1/ake  .'thabayUa  showed  a 
,a|  Ilf  .S:'i4,!)rH .1  l.'i  wide  fr.actiire  zunn  in  g ra n it e-por- 

rhe  following  iiiluilni  ion  sliows  piiyry  (.arrying  t.aitifs.  Hie  engineer 
'  .'loptreal  Sioi  k  Exchange  lirok-  ing  opinion  wa.s  llial  it  would  eesl 
r'  loans  stme  ilie  beginning  of  a  very  large  sum  of  im.n  'v  to  prof.i- 

ably  develoii  this  ore  from  till'  stir- 
i®R.s  taceofHte  t.lieenl.'e  el.iim--:  wliereas 

.laruarv  .5^  .  I9,'9:t.'i.s7  deveio|imeni  COUl’l  hC'  It tpiei  t-‘ kep 

\u ™r’'io"'’^  is'sn'^ev  more  eeonomiealli  uiid.’iE' "“"id  "9 

Vpril  :i9  I8.245!t69  the  adiointiig  .-'tiiou.i  pi  oiiei  l;. .  Ttie 

.  financial  slatemenl  showed  lash  on 

.IuiT.'!i  16!'‘2«!83:;  hand  of  $33.86,')  aii  l  1.7f>l,77'.i  .'liarcs 

Vugusi  .31  t..328,'.'.9  ,  rcniuinins  iu  Hm  Ireasury.  and  ilie 

b7rTi ■  myemsi-j  directors  •niimatcfj  tb.-H  other  pro- 

.Vovembor  39  18.0.18,2.32  -iiiisiiig  properties  .311(1  ai  ca.s  would 

'  bF.71‘1'' 2.'  (-IP  imcPlinated  during  tho  eci.iiiiig 

.i8oi)';.r.v  .31  .  iMi.Kn  Sprjng  and  Slimmer  .seasoii::. 

i  e-bruarv  29  .  |■.842.291  'l-l-ie  present,  holdin.g.s  of  GrcclHee 

Aur’nit?'  l-io  v'!'"®  :  eon.-i®i.s  of  I  w  o ‘.groups  of  claims  in 

.'t/  51  ;'9j2''!oi9  the  Swa.'  te  .'irea.  ..C'O.ouO  bare;,  of 

•'’•■'t;  50  2(..T'3.8..»  Fondiibae  'I  nin.g  (  orp  .  i.i.i  .  a  new 

^Hgu!t  r\\  c:vo  ?.  oi  formed  -.omp.: n\  ulndi  acoui’erl  •'« 

‘  ^L'tpmbpr  3'>  'M.4  7.S:.*?  IsTie  -iroup  of  r|a;nv-.  in  ihr  Nurltf' 

59  •59!'>42!(i25  '^3$  .^'habaska,  $0 

I'ccembsrtii  .3,65.5-‘!'3  .mtle-r  part  of  ('lo! ij f lei tl ®.  On  thir. 

,  -.-,,.0  property  good  lali-Kr-  iti  gold,  silver. 

)>hrii.Try -j:  <to.b?o.:4i  aiid  nu '^el  hatp  fopnd  \n  ^iir 

I'hi*  ff$rp!rr)ine  fi2:m'D'x  rlo  nmi  tn..  fnoo  u’urk.  anti  n  f.evv  men  i,"*,  ntiw 


PS.S 

Januarv  ol 
IVbrtiar'  28 
90 

Nnril  80 
Mav  ;U 
June  30 
July  31 

.9) 

s#.pt''rtibc’*  30 
3 1 

.Vovprob**^  30 
31 

IT'Sri 

31 

Obruarv  ?/* 
Min  rh  31 
.Voril  30 
31 

no 

.luly  31 
5DgU!t  3( 

‘  ^Ltpmbpr  30 
(i-'tober  31 
o'-pmbef  30 
1  'rcenibf’r  3 1 
r'.3.' 

.Ipfuar:  31. 

)  'phrii4Try  ‘27 


J0.*O3/».iT 

18,81  l..'0V 
18.243. 1«9 
18, 324, '32 
IT,  00.083 
10. '-28.83:: 
1  .  .328/<r‘9 
l«.803.6(3 
10.  8n,(;4‘2 
ia.0.‘8.232 
1 8. 5t»i 

I  '.3  J.81 ; 
!’.842.20^ 
18,8  0.800 
l“.3 

30.12  .010 

"O.Sl3..?5( 
C2.0  01 
'M.4 

2'-.  ‘8'.(  M 
.70. 040,02'®’ 
.1  .3 


50. h5  44  I  >  4t  h\  4  >.9';  (Si;;ned)  G-  A.  4  I  (IBAt.'l  T. 

...  45. )0  \  .^••crt'lavA'. 

48  00  44  10  45.45  , it  4 ». 09  Alberta  Board  of  Pu)>lir  Cononi** 

45.25  45.25  45  40  N  ;  ffioner^,  Admit'isl th f ion  Buildme. 

41?. 05  44.05  45.45  ,ii  45.00  l.dmor.lon.  ,A1K*»Tt.j- 


'  PICKLE  CROW  i 

GOLD  .MINES.  LIMITED  ; 

j  ( hto  Pcrfonal  Ltabililu } 

I  .NOTICE  Of  niVl'pENr/'N'l!).  -S  j 

I  .Notice  Is  hricht-  gi\i-n  tpa'  a 
I  rilridenri  of  fi\p  cents  (.j-)  per  ' 

:  .sharp  In  Cnnadiar  funOs  has 
hero  rledaiPil  pasahle  I'li  Wpr;. 

I  ncsda.N .  Match  .31  si.  1037.  to  j 

j  -slia . pholdpr.s  ..f  tiip  comnap)  p(  M 

j  iTcorrl  at  the  .-lose  of  (..(sino.s  > 

;  on  Salm-dar.  .March  20th.  19,37.  : 

’  Pit  Order  of  ihc  Board.  ' 

I  RDBl  Ur  .  K  (  ., 

Scr  retar  f.'-T  reayurcr 

’  N'oru'E  OF  ii.’vmr:.\D~!sor  6 

.Notb-p  IS  hoirby  ghpn  ihal  a  ' 
(ll.-ldcni  of  lp,i  rems  iiu-i  pp,.  ( 

I  sha.-p  In  ('.npriisp  f-.tnr’s  has  I 
Ij  I’ppu  (IrclaiPti  naval. lo  on  Wori-  I 

9  nosrta\.  .innp  .3.111,  10.37  ' 

.  shflipljoiriri  s  of  ,hp  rnmpan.v  of 

I  0).0>,r|  .af  1®|P  ,.|n.:o  of  b-.sincss 
on  •Iiirf’  ir»Mi.  1937,  ! 

I  By  l  ''rr!cr  of  the  Board.  I 

j  ROBI.KI  t.  i  XM  m-  ,  I 
j  ctdrrj-TrCijsurcr. 

I  Toronto.  Ont  .  March  /  $.  /d  ?7  ! 


Provincial  Paper  Liinited 


,ir  ..I’a.,,,-  ,n  beroby  iivo'j  that  Re 

■d‘  of  of  or 

I  1,3  -  -  ■■'i‘*'ted  ftt.ack  i..i  r-oc-it  decidre' 

.Id.  9  iiPs  ,,,.  PKovi.NciA].  fafeR  iVMITED 
bacn.iPed  -i  ^o-;;  ,,, 

1  i.(  7  hoMofs  of  reoord  ,3®  a.t  clo®p  of  bust 

liabuska,  oil  pp.j.  y[o,-,-i, 

s.  On  Hiir.  (.Mcnetl'  'f  R  BARBER, 

gold.  ®il\ci.  poorPtar---. Treasurer 


on  incrr-.i^o  in  oi'x'raHn*.;  I  ho  fovejrons  fiiziirorx  do  not  in-  u’urK.  amj  n  r.  .vv  or  mpn  1,3  now 

and  iloi>rcciatirm  of  .*1.79  092  to  $770..  i  elude  loans  on  foreign  sccu’dl ic.'.  hill  ■'’Cti'e'.v  cn.gaged  in  e  .ploriiig  tiiid 
767.  .Net  earii’ng.s  for  the  12  moiiHis  ;  only  borrowings  of  inenihers  of  the  hhowin,g.s.  I  hi:a  eompan.v,  it  w.3.s 
ended  willi  December  ili'cdined  .$27').- '  'lonireal  Sloili  l-lxchtui.gc  on  (  tin-  '-'"''’d.  heing  opertvled  anil  fin 

167  to  $2.(188.2117  ns  eoiepared  willi  i  iidian  seeurilies.  .Nor  do  they  iiieliide  nneed  liy  n  gioiip  ol  'lontreal  iii'ti- 
$2. .It  1 .67')  for  Hio  preceding  12;  the  horrowings  of  tiond  affilitiie  '"R  ''faded  by  Hie  .N.,A.  I  iiinniiis 


167  to  $2.(188.2117  as  eoiepared  willi  |  iidian  seeurilies.  .Nor  do  they  iiielude 
$2..1.|  l.67'l  for  Hio  preeediug  12;  Iho  borrow  bigs  of  tiond  affilitile 
i  monilis.  (Icspilo  an  increase  of  $16!),- |  eompauies  of  tatoek  Exchange  iiiciii- 
489  iu  gross  earnings  lo  $7,979,972.  ibers. 


('orp.  and  A.  F.  Earle.  Greenlee  also 
j  holds  200.000  shares  of  AHiona  Mines? 
'  (.1927)  Ltd.  .  .  . 


.*11011  .advertisiiu?  aniJ  you 
let  your  business  run  on 
momentum,  anrl  momen¬ 
tum  is  a  pradua!  move  to¬ 
ward  a  dead  stop. 


